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of the crisis abroad. 


Steel and electrit power show some recovery from 
holiday influences, but The Annalist Index of Business 
Activity is at a new post-war low record. In some com- 
modities the price situation has again become unsettled. 
A sharp decline in foreign trade reflects the full force 
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omist some time ago 











semi-public gathering 
that he always read 
THE ANNALIST, be- 
cause then he knew 
the worst. Fortunate- 
-= | ly or unfortunately, 
according to the viewpoint, it is no 
longer necessary to read THE ANNA- 
LIST for that purpose; the worst 
glares at us from the headlines of 
every newspaper until the next edi- 
tion comes along to give us a worse 
“worst.” In this respect the past 
week can scarcely be said to have 
shown much if any improvement over 
its predecessors. The best that has 
happened has been a recovery in steel 
mill operations, and in other manu- 
facturing industries as reflected in 
electric power production, from the 
effect of holiday and pre-holiday in- 
fluences: on the statistics for the 
first week of the current month. 

Thus the adjusted index of steel 
mill activity has recovered to 43.5 
for the week ended Sept. 12 from 
41.7 for the week ended Sept. 5; and 
the adjusted index of electric power 
production has recovered to 81.5 
from 79.9. The Iron Age reports a 
perceptible increase in demand from 
various sources, including the be- 
ginning of the annual inquiry for 
steel rails, inquiries for steel for new 
motor car models and the awarding 
of a substantial order for line pipe. 
Structural steel contracts also make 
a fairly good showing for the third 
week running. 

But the rail-buying movement is 
an annual affair which this year 

















remarked before a™ 


naturally promises to produce less 
than the usual seasonal demand for 
steel; and The American Metal Mar- 
ket states that steel demand has un- 
dergone no increase in any direction 
which could be regarded as seasonal 
in character. “According to prece- 
dent the present time would be too 
early for a seasonal upswing to be 
at its height, but it is distinctly too 
late for an upswing to be merely 
beginning. Chances now are that 
there will be no important increase 
any time this year and that steel 
production will average under the 
31 per cent rate of August.” 

This opinion is strengthened. by 
the latest advices from Detroit, 
which are to the effect that the new 
Ford model will not appear until 
early next year. Mr. Ford may or 
may not have an elaborate statisti- 
cal research department, but the 
fact remains that in his diagnosis 
of trade tendencies he has seldom 
been outguessed. In 1921, when 
popular rumor had him “licked,” and 
at subsequent critical periods, he 
timed his selling efforts so as to ride 
on the crest of the business up- 
swing; and if the reason for his 
present delay lies in his estimate of 
the general business situation, there 
is a business forecast which is well 
worth noting. 

There are grounds for suspecting, 
moreover, that the recent stability 
in wholesale commodity prices may 
have been partly seasonal, although 
with so many commodities selling be- 
low the cost of production it is hard 
to believe that whatever further de- 
clines are in store can be as drastic 
as those (Continued on Next Page) 
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of the last two years have been. At the 
same time, if we must know the worst, 
the record of The Annalist Weekly Index 
of Wholesale Commodity Prices shows 
that in 1930 the general downward move- 
ment was interrupted by a period of 
stability which lasted from July to Oc- 
tober; that in 1929, when the general 
trend for the year was only slightly 
downward, there was an upswing in 
June and July, so that the May low 
point was not broken until November; 
and that in both 1928 and 1927 there 
were movements which corresponded 
roughly to the seasonal timing of the 
later years. For last Tuesday THE AN- 
NALIST weekly index broke its previous 
low point by the narrow margin of one- 
tenth of a point, although it is, of course, 
too early to conclude that this marks 
the end of another period of seasonal 
stability. 

When we come to individual commodi- 
ties, on the other hand, there is less as- 
surance that stability has been achieved. 
Copper prices have broken to new low 
levels as stocks of the refined metal have 
reached a new high record for all time. 
And in the oil industry there are indi- 
cations that recent efforts to achieve 
stability by calling out the militia and 
by passing drastic regulatory legislation 
are meeting untimely difficulties. One 
was the failure of the Texas Railroad 
Commission in its proration order to re- 
strict the drilling of new wells, and 
although this mistake was subsequently 
rectified, a Texas dispatch states that 
“the posted price of 68 cents a barrel for 
crude in the East Texas field is not be- 
ing observed by some independent pro- 
ducers anxious to sell, and some con- 
tracts are being made and oil delivered 
as low as 32 cents a barrel. * * * The 
withdrawal of the posted price is ex- 
pected at any time. The gradual mount- 
ing of daily production * * * is 
threatening another demoralization of 
the price structure.” 

Another discouraging aspect of the 
price situation is the recent behavior of 
sensitive commodity prices. THE ANNA- 
LIST’S sensitive price index has now 
dropped with scarcely an interruption 
for eleven weeks. 

The foreign trade figures for August 
reflect the full force of the European 


crisis. Exports, according to the Depart- 
ment of Commerce, amounted to only 
$165,000,000, as against $180,670,000 in 
July, although the usual seasonal move- 
ment is upward. Imports amounted to 
only $166,000,000, as against $174,474,000 
in July, although in imports also the 
usual seasonal movement is upward. 

Plans for the rescue of the country 
from the depression multiply. Most of 
them are fantastic, not worth the paper 
they are written on. In general, the 
results of these efforts seem to be lim- 
ited to (1) securing undeserved publicity 
for their sponsors, (2) advertising the 
depression and thus causing additional 
retrenchment and (3) increasing the 
general disposition on the part of indi- 
viduals to look to some outside agency 
for help instead of relying on individual 
initiative. 

The plan submitted Wednesday by 
President Swope of the General Electric 
Company is, of course, sounder and in 
general more promising than any other 
which has been advanced thus far, which 
is perhaps faint praise. Its purpose, to 
stabilize production and consumption, to 
minimize unemployment and to solve ade- 
quately the problem of security for the 
worker and his family in illness, disabil- 
ity, involuntary idleness, old age and 
death, is above criticism. But it is a 
question whether, as pointed out by 
Owen D. Young, “the people who are 
calling for economic planning really 
mean what they say. Are they willing 
to surrender their individual freedom to 
the extent necessary to execute a plan?” 
Other questions which arise, and which 
ought to be given careful consideration 
before any great amount of machinery 
is set in motion for the adoption of such 
a plan, include the following: With the 
éxample of the railroads’ experience with 
the Interstate Commerce Commission, 
and of the public utilities’ experience 
with various regulatory bodies, before 
them, is there any likelihood that manu- 
facturers as a group will take kindly to 
a system of trade associations the rules 
and practices of which would be submit- 
ted to a Federal supervisory body? With 
respect to the stabilization of production, 
would the proposed plan be at all effec- 
tive in a world-wide depression such as 
exists at present? Are not some of the 
measures proposed for insuring the se- 
curity of wage-earners capable of being 
adopted, with proper foresight, by indi- 
vidual concerns without running the 
risks inherent in mass undertaking? And 
are not, indeed, excellent plans for that 
purpose actually in effect today in a 
number of organizations which were 
foresighted enough to adopt them before 
the present depression overtook them? 

D. W. ELLSworTH. 


FINANCIAL MARKET 


has carried the averages into new 

low ground for the year. The 
market, however, has shown better re- 
sistance to pressure, and this, together 
with the shifting of the downward lead- 
ership that has taken place during the 
week, suggests that at least a technical 
rally is in prospect. One curious feature 
of the market’s technical action is the 
continued relatively light volume of trad- 
ing on the decline. 

A scattering rally at the close of last 
week failed to hold and the market sold 
off again on Saturday. Another attempt 
at recovery met with no better success, 
the market reacting rather sharply 
Wednesday afternoon. On Thursday, 
however, distinctly better support ap- 
peared and prices rose steadily through- 


Nas carr decline in stock prices 









































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _, 
100 
XG 90 
SEP 17 
a 
A 
80) —— a 
JUL AUG SEP ” 
High. Low. Last. 
a ree -+- RS 83.5 85.7 
fi eee ; 85.8 83.1 83.2 
Aug. 14. er .82.8 80.8 82.1 
Tr ae eer 81.0 82.1 
c_ i ree 80.7 81.1 
Aug. 17. 83.7 80.0 83.1 


For list of ‘stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306 
out the day—the best rally that has de- 
veloped since the decline set in a fort- 
night ago. 

The motors which had been under 
particular pressure during the early 
stages of the decline have held reason- 
ably well during the week. The tire 
stocks and Bethlehem Steel have also 
failed to make much further downward 
progress. The railroad group has been 
mixed with better support in those is- 
sues which, like Baltimore & Ohio and 
New York Central, have recently been 
targets of the bear attack, but with se- 
vere breaks and new low records in such 
standard investment stocks as Atchison 
and Union Pacific. The public utilities 
were under severe pressure until Thurs- 
day, and Telephone, North American 
and American and Foreign Power have 
fallen to new low ground for 1930-31. 

An interesting feature of the week 
has been the sharp break in Westing- 
house which has reached the lowest 
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prices in several years. Other industrial 
leaders, however, have held fairly well. 
The Thursday rally was led by the public 
utilities. The railroad stocks made mod- 
erately good recoveries. 

The shifting of leadership on the de 
line, the rather vigorous Thursday rally 
and the market’s failure to develop acute 
weakness all suggest increasing internal 
strength. The technical situation has 
evidently been improved by the past fort- 
night’s decline. 

Business news of the week has pro- 
vided little encouragement for traders 
and investors. Continued dividend cuts 
give warning that third quarter earnings 
statements will be at least as bad as had 
been anticipated. The continued low 
level of freight traffic holds little prom- 
ise of immediate improvement in the rail- 
road situation. It is evident that talk 
of new models to be offered in 1932 is 
serving to restrict current retail demand 
for automobiles. There is of course no 
sign of improvement in the political situ- 
ation and it is fairly certain that a num- 
ber of measures unpalatable to Wall 
Street will be passed at the coming ses- 
sion of Congress. 

One significant feature of the decline 
in stocks is the fact that thus far at 
least volume of trading has remained 
within moderate bounds. Transactions, it 
is true, have run a little above the 2 mil- 
lion share level, which is much heavier 
than in August. But in comparison with 
any other period of declining prices dur- 
ing the past two years such activity 
must be regarded as light. In April- 
May, 1930, transactions averaged around 
5 million shares during most of the de- 
cline and rose to nearly 10 million at 
the end. In June, 1930, the peak was 
above 6 million shares. On the declines 
last Fall volume expanded to 5 and 6 
million shares a day. 

This failure of the market to develop 
volume on the decline suggests that 
liquidation is finally drying up. A simi- 
lar tendency was observed in the declines 
of June and September, 1900, May, 1904, 
November, 1907, February, 1908, Octo- 
ber, 1913, December, 1917, August, 1921, 
September, 1923, April, 1924, and May, 
1926, all of which occurred at the end of 
substantial market downswings. In these 
instances subsequent events proved that 
a sold-out condition had developed. 
Whether the present situation may fairly 
be judged to fit into this classification 
depends to some extent upon market 
events during the coming week. 

One unfavorable feature of the gen- 
eral situation is the continued decline in 
bond prices. The Annalist index of ten 
high-grade railroad bonds has fallen to 
new low levels during the week and other 
indexes of second-grade railroad bonds 
have declined even more sharply. This 
continued investment liquidation is, of 
course, an unfavorable omen, because it 
suggests that some of the forces which 
produced the 1930-31 decline have not 
yet exhausted themselves. A favorable 
outcome of the railroad rate case would, 
of course, do a great deal to improve the 
bond situation. 

An important question in the market 
outlook for the next four months is the 
amount of selling that will be done to 
establish losses for tax purposes. The 
fact that income tax rates will probably 
be increased is an added inducement to 
the taking of losses to reduce 1932 tax 
bills. 

Exchange rates on the leading Euro- 
pean countries have fluctuated in a nar- 
row range this week. Belgian rates are 
slightly lower and Dutch higher than a 
week ago. A. McB. 
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Business Index at New Post-War Low; Car Loadings 
And Cotton Down Sharply 


ITH ail of the nine 
components for which 
preliminary data are 
available showing de- 
clines, The Annalist 
Index of Business Ac- 
tivity for August is 
down sharply from 

' the final figure for 

the previous month to a new low level 
for the current depression. The prelimi- 

nary August figure is 74.0, as against 

78.1, the revised July figure, and 74.4, 

the previous low record registered last 

January. 

The greatest influences in the August 
decline were the adjusted index of freight 
car loadings and of cotton consumption. 
In the case of car loadings, the decrease 
was to a new low record for the post- 
war period, whereas the decline in cotton 
consumption represents a reversal of the 
recent upward movement. Both declines 
were sharp, however, and had approxi- 
mately the same influence on the com- 
bined index. The adjusted indexes of pig 
iron prod: ction and stee] ingot produc- 
tion also reached new lows for the 
current depression, and it is estimated 
that boot and shoe production increased 
by less than the usual seasonal amount 
from July to August. It is also esti- 
mated that the adjusted index of electric 
power production will show a decrease 
for August. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and long-time trend. Table II 
gives the combined index by months back 
to the beginning of 1926. The adjusted 
index of electric power production is 
based on an estimated output of 7,890,- 
000,000 kilowatt-hours in August, as 
against the Geological Survey total of 
7,731,000,000 kilowatt-hours in July and 
7,878,000,000 kilowatt-hours in August, 
1930. The adjusted index of boot and 
shoe production is based on the Tanners’ 
Council estimate of an output of 31,250,- 
000 pairs in August, as against the De- 
partment of Commerce total of 28,414,277 
pairs in July and 28,429,243 pairs in 
August, 1930. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
Aug. July. June. 

0 47 





Pig iron production... 42 4 52.8 
Steel ingot production. 40.9 45.6 48.4 
Freight car loadings. . 70.7 74.0 73.7 
Electric power production. .*84.5 85.6 84.0 
Bituminous coal production 71.4 73.8 73.7 
Automobile production *46.6 59.7 63.8 
Cotton consumption 81.7 89.2 81.1 
Wool consumption a 129.8 110.3 
Boot and shoe production. .*97.1 102.6 103.5 
Zine production .... 44.3 448 49.1 
Combined index *74.0 78.1 76.5 
TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1926. 

1931. 1930. 1929. 1928. 1927. 1926. 
Jan. 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. . 76.2 94.2 106.1 99.7 104.7 103.2 
March . 73.0 91.2 104.3 99.4 106.9 104.7 
April 80.8 95.0 108.8 99.9 104.4 103.7 
May .. 78.1 90.0 110.1 101.3 104.8 101.6 
June 76.5 89.0 108.9 98.7 103.4 103.2 
July 78.1 86.4 109.9 100.5 101.5 102.8 
Aug. *74.0 83.1 108.1 102.1 101.8 105.0 
Sept. 82.4 107.3 102.4 100.9 107.1 
Oct. 79.5 105.7 105.0 98.2 105.7 
Nov. 76.1 96.9 103.7 95.5 105.7 
Dec. 76.1 92.1 102.0 93.7 105.0 


*Subject to revision. 


The sharp decrease shown by the ad- 
justed index of freight car loadings was 
caused largely by an unseasonal decline 
in loadings of miscellaneous freight, 
which in turn is traceable to slackness 
in the motor car and other manufactur- 
ing industries and possibly to the late- 
ness of the cotton crop. There was also 
a heavy decline in loadings of grain and 
grain products, which on the basis of 
the nine-year average (1922-30) ap- 
pears to have been contrary to the usual 
seasonal movement, although as a mat- 
ter of fact the decline in agricultural 


commodity prices in the last three years 
seems to have introduced a sharp change 
into the timing of the seasonal move- 
ment of grain. This is probably because 
declining prices usually lead many farm- 
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ers to withhold their grain from the 
market in the hope of an upturn later in 
the year. That, at any rate, appears to 
be the situation this year. Coal ship- 
ments increased by less than the usual 
seasonal amount in August, and the sea- 


smaller in August, allowing for seasonal 
fluctuations, than in any 
back to 1921. 

The adjusted index of pig iron produc 


other month 


tion, at 42.0, is now at the lowest point 
recorded in the entire post-war period 
. 


th the exception of July, 1921, when it 
vas 36.7, and August, 1921, when it 
10.2. The adjusted index of steel ingot 


oduction, at 40.9, is now at the lowest 
the post-war period, with the 
single exception of July, 1921, when it 
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All of the principal consuming indus- 
es to which the steel industry looks 
for its business, with possibly one ex- 
ption, were unusually quiet in August. 
lhe railroads, as already noted, experi- 
ced a further loss of freight traffic, 
ind railroad buying of freight cars, loco- 
rails was small, although 
and rail orders were 
at higher than in July. The 
industry took less steel than ordi- 
ily because of the Ford shutdown and 
the low rate of operations 
effect at other plants. Tin plate 
, after operating at a comparatively 
gh rate this Spring, finally succumbed 
August output, ac- 
rding to the monthly estimate of The 
American Metal Market, was the lowest 
even years. 


and 


tives 


eignt car ome- 


motor 


vecause of 


the depression; 





rABLE Ill. CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 
Miscel- Mdse. Forest 
1930 laneous. L. C. L Coal.Prod'ts, 
gust 57.79 39.59 24.58 6.93 
~ptember ..56.04 39.58 24.43 6.90 
ober . 52.98 39.00 26.02 6.57 
ember ..50.65 38.46 25.64 6.01 
cember 49.48 37.40 26.30 6.88 
931 
rary 49.90 37.50 24.40 5.89 
uary 49.15 37.48 22.95 5.61 
\ h 48.38 6.85 22.93 9.44 
50.97 37.39 22.31 ».32 
A 50.51 37.35 21.38 5.43 
49.03 36.73 20.53 9.02 
46.77 36.36 20.98 4.80 
re t 44.50 36.02 20.23 4.64 
Grain and Live 
930 Grain Prod. Ore. Stock. Coke 
gust 8.15 5.34 3.90 1.56 
ember 6.65 4.84 4.12 1.51 
er 6.27 4.23 4.24 1.52 
ember 6.52 3.53 4.12 1.42 
ecember 6.47 3.83 3.94 1.46 
I31 
J 6.95 3.62 4.09 1.39 
I 7.29 3.61 3.96 1.32 
) 7.50 3.39 3.79 1.23 
A 7.80 2.63 4.12 1.15 
M 7.39 2.07 3.97 1.14 
Jur 7.08 3.09 3.58 99 
July . 8.30 3.47 3.60 Ra 
igust 6.10 3.38 3.95 87 
The only possible exception is struc- 


tural steel, in which there was some in- 
in contracts awarded in the first 
part of September; but even this in- 
was caused by a few large con- 
acts on public projects, which are not 
ery solid basis for continued demand 
the steel industry is concerned. 
\ugust, moreover, the average daily 
ilue of construction contracts 
in thirty-seven States, adjusted fon 
declined sharply to a 
low record over the period covered 
by comparable figures back to the begin- 
1925. All classes of 
ntributed to the decrease, but the de- 
ne in public work and utility contracts 
particularly noteworthy because that 
class of construction has been 
better than the others. 
As a result of these and other influ- 
ces, the estimated bookings of the 
United States Steel Corporation fel] to 
per cent of capacity, adjusted for sea- 
nal variation, in August from 38 per 
ent for July. The August figure is the 
west since October, 1921. In that year, 
wever, bookings, seasonally adjusted, 
got down to 5 per cent of capacity twice, 
nce in March and again in July. In 
he 1921 depression there were eighteen 
months in which bookings were less than 
60 per cent of capacity, but in this de- 
pression thus far there have been only 
thirteen. 
lhe Census Bureau’s figure’ for cotton 
consumption in July turned out to be 


crease 


rease 
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much higher than the preliminary esti- 
mate of the New York Cotton Exchange 
service, and the upward revision in the 
adjusted index of cotton consumption for 
that month was an important factor in 
making the revised business index for 
July show an upturn instead of a further 
slight decline. On the basis of the of- 
ficial figure, the adjusted index of cot- 
ton consumption rose to 89.2 for July, 
the highest since April, 1930. 

TABLE IV. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. 8S. STEEL CORPORATION 
Adjusted for Seasonal Variation.f 

Unfilled 


*Bookings *Shipments Orderst 
(P. C. of (P.C. of (Millions 


1930. Capacity). Capacity). of Tons). 
August 37 64 3.93 
September. 41 60 3.65 
October 51 55 3.59 
November. . 55 49 3.69 
December... 51 49 3.70 

1931 
January .... 51 48 3.78 
February .... 31 48 3.61 
March on 53 49 3.69 
April 57 47 3.78 
May 46 43 3.76 
June 42 = rH 
Jul 38 : ' 
Aurwst 30 35 3.46 


*Original data from The American Metal 
Market. +Seasona!l correction by The An- 
nalist. tAt the end of the month 

But with that gain the upswing in 
the cotton textile industry appears to 
have run its course for the time being. 
In an industry so sensitive to trade and 
crop developments, anything may hap- 
pen over night to bring about a complete 
reversal otf market sentiment or even to 
bring about a broad buying movement, 
as happened toward the end of last 
June. So far as can be foreseen on the 
basis of current developments, however, 
there is nothing in the immediate pic- 
ture that would warrent expectations of 
a continued upward movement of output 
from the present level. 

It is true that the statistical position 
of the industry is excellent; at the end 
of last month mill stocks of carded cot- 
ton cloth were the lowest in at least 
three years. But it takes something 
more than an excellent statistical posi- 
tion to cause mill activity, as the motor 
car indugtry discovered a year ago. In 
that industry a great deal of satisfac- 
tion was felt last year over the fact that 
production had been kept below sales 
and stocks consequently reduced, but as 
it turned out sales kept declining so that, 
although the statistical position was ex- 
cellent, the industry sank deeper into 
depression. 

It takes a steady flow of incoming or- 
ders to make business good, and the 
latest figures on cotton cloth orders 
show comparatively quiet sales for two 
consecutive months, July and August. 
September is ordinarily a month of sea- 
sonal activity, but the month is half 
gone and reports from primary markets 
indicate that there has been no marked 
increase this year, consumers having 
been reluctant to make forward commit- 
ments on account of the decline in the 
staple, which has finally broken the re- 
sistance of the mill agents to offers un- 
der the recently prevailing market level 
of around 4%@4% cents for 38%-inch 
64x60 printcloth in the New York market. 

Production has remained high to care 
for the demand for quick shipments, but 
with incoming orders at a lower level 
this has naturally impaired the backlog 
of unfilled orders, which consequently at 
the end of August were the lowest in at 
least five years. After reaching a peak 
of 89.2 for July, the adjusted index of 
cotton consumption declined to 81.7 for 
August, which is another sign of an im- 
pending decline in cotton cloth output, 
because cotton consumption usually 
reaches important turning points a 


month or two ahead of cotton cloth spro- 
The extraordinarily low prices 


duction. 
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Non-residential includes all other classes of construction besides residential and public 
Source of original data, the F. W. Dodge Corporation; seasonal adjust- 
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The curve of sales represents. new passenger car registrations in the United States, 
sonally adjusted, plus exports, seasonally adjusted, plus a constant to allow for exports 


to non-contiguous territory, for exports of unassembied cars and for other discrepancies. 
Ihe curve of production represents factory sales of passenger cars as reported by the 
Department of Commerce; seasonal adjustment by The Annalist. . 
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at which cotton goods are currently of- 
fered may, on the contrary, bring in suf- 


ficient buying to halt the current re- 
actionary movement in the cotton textile 
industry. 
TABLE V. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
Sales Shipments 
to Pro- to Pro- 
1930. duction duction 
August . 107.6 105.7 
September 160.1 127.7 
October ae 146.7 118.1 
November ....... 88.6 97.1 
December 78.0 97.0 
1931. 
January . , 118.3 104.2 
reer 154.0 117.0 
Marek ....... me 108.7 116.8 
April . 61. 96.3 
Sa cre 71.0 91.2 
June 136.8 105.3 
BM civics 82.2 109.8 
August ... 80.1 108.9 


The adjusted index of automobile pro- 
duction also declined to a new low level 
for this depression in August. Up to 
the middle of September the trend was 
still downward, although the reopening 
of Ford operations was expected to in- 
crease the weekly output totals for the 
industry for the remainder of the month. 
The industry’s total sales were higher 
than output in both June and July, al- 
lowing for seasonal fluctuations, but the 


trend of sales continued downward 
through July, and probably through 
August, despite the fact that certain 


individual companies which brought out 
new models were able to show increases. 
There is a general disposition at the 
moment to wait to see what Ford will 
do, and that is a matter of great uncer- 
tainty; Ford, as usual, is affable on any 
subject except his own business. The 
latest from Detroit is to the effect that 
his new models will not appear until the 
end of the year, and if that is the case 
it is a forecast of general business activ- 
ity worth noting. 

At 97.1 (preliminary), the adjusted 
index of boot and shoe production shows 
considerable recession from the peak of 
110.8 for last May, but a level of manu- 
facturing activity at anywhere above 90 
may be considered eminently satisfac- 
tory in comparison with that of other 
major industries. Reports from leading 
shoe centres indicate, however, some 
slowing up in demand thus far in Sep- 
tember, and, as in the case of cotton 
cloth output, there may be some curtail- 
ment ahead in view of the slackness in 
trade generally. The recent decline in 
hide prices seems to forecast some such 
development, and with the heavy indus- 
tries generally failing completely to 
follow the lead of the industries which 
produce consumers’ goods, as they fol- 
lowed it in 1921, it may be a case of the 
output of consumers’ goods having to 
be adjusted downward, at least tempo- 
rarily. D. W. ELLSWORTH 


Ford Men and Methods 

When one realizes the River 
Rouge plant has been converted into the 
most remarkable labor-saving enterprise 
in the industrial world by the far-reach- 
ing application of the principles of pro- 
gressive delivery, it was no madman’s 
dream to conceive of applying this same 
principle to a whole continent. Could 
hundreds of tons of raw material and 
millions of automotive‘ parts be moved 
to designated points on a predetermined 
schedule so there would be no waste of 
stored material and double handling, no 
surplus and no shortage? Yes, believed 
Mr. Ford, by one centre of control where 
hours are matched with hours and days 
reduced to decimal calculations. 

This is the fascinating and almost un- 
believable story of Mr. Ford’s organiza 
tion, 


Ford Men and Methods 
wood. 201 _ pp. 
Doubleday 


that 
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Interior Banks Face Difficult Problem in Popular 


ITH the rounding out 
of the crop season, 
financial problems of 
the interior are tak- 
ing on a more definite 
shape as to the rela- 
tion of farm income 
to outstanding obliga- 
tions. The balancing 
of the farmer’s budget has been attended 
by increasing irritation since early July 

and is approaching a period when there 
must be a settlement of accommodations 

extended to ease harvest-time burdens. 





Farmers Like the Moratorium Idéa 


A curious psychological effect has 
come from the use of the word “morato- 
rium” in connection with the German 
debts. Immediately it was seized upon 
by debtors all through the crop country 
as being applicable to the producer, and 
an insistent demand for delayed pay- 
ments arose. This was based not so much 
upon any inherent right as upon a claim 
that, with the depressed price level of 
products, forced settlement, in instances 
where debts were an important factor 
in the producer’s financial position, 
meant virtual bankruptcy. In public 
meetings, in the press and especially in 
the utterances of self-constituted leaders, 
there has been a reiteration of the need 
for extended credit, regardless of the se- 
curity or of the ability of banks or other 
creditors so to assist debtors. 

At the beginning of harvest an army 
of collectors swooped down on the wheat 
belt to secure instalment payments and 
claims on contracts for combines, trac- 
tors, plows and other implements sold 
during the past two years. In one coun- 
try bank there gathered one evening 
twenty-four such collectors, all waiting 
for the farmers to bring in their wheat 
checks. Elevator men had long lists of 
claims against producers, the amounts 
to be deducted from the wheat checks. 
Bankers and merchants watched the 
grain gathering, expecting to receive at 
least some payment on account. 

Then came the new idea—a mora- 
torium. Wheat was selling at primary 
markets at 25 to 30 cents a bushel, as 
compared with 65 cents a year ago— 
surely there would be a better market in 
Autumn. Debtors descended on _ local 
banks and on mortgage company agents 
with an alternative, “Shall we sell our 
grain at ruinous prices and pay you or 
will you give us time to adjust ourselves 
and avoid bankruptcy?” To the imple- 
ment men they said: “The machines on 
which you hold claims stand out there in 
the field—go take them.” 


Sixty to Ninety Day Extension Granted 


This latter, of course, could not be 
done—the manufacturers had already too 
many machines on hand. The bankers 
and mortgage companies responded with 
a full appreciation of the situation, and 
even in instances where security seemed 
doubtful they gave sixty to ninety days’ 
extension. Another class of borrowers 
placed their wheat as collateral, and in 
every rural bank there are notes by the 
score, mostly for small amounts such 
tas $50 to $250, with the notation “1,000 
bushels of wheat” or similar legend. The 
money was used to complete the harvest 
and carry on for a time. The entire op- 
eration proceeded with an expectation, or 
at least a hope, that later in the season 
there would be a revival of price levels, 
making the debt assumption profitable. 

In seven of the wheat States of 
the Tenth Federal Reserve District there 
have been produced approximately 400,- 
000,000 bushels of wheat. It is esti- 


Demand for Moratorium ° 


By C. M. HARGER 


mated by boards of agriculture that not 
more than 25 to 30 per cent has left the 
farmer’s possession. The remainder is in 
farm granaries, country and city ele- 
vators, subject to the farmer’s orders or 
piled in vast heaps on the ground out in 
the high plains section. 

On Sept. 10 no indication of price bet- 
terment had appeared—the figure at pri- 
mary markets was 25 to 27 cents a 
bushel, practically the same as in July. 
All the time, storage and interest charges 
have been lessening the producer’s equity 
in his holdings. Naturally he has faced 
the situation with a constantly increas- 
ing nervousness, knowing that some time 
in late Autumn there must be a settle- 
ment day. 


Problems Are Individual 


That such an event will have any sud- 
den effect is not to be expected. The 
borrowings and the delayed- payments 
are not all of a single date—they have 
been staggered in every community, and 
while in some sections there will be 
rather general action, the proceedings 
will be mostly individual. Each producer, 
whether of live stock or of grain, has his 
individual problems. The man without 
mortgage debt and with no unusual drain 
on his purse is simply reducing his ex- 
penses to fit his condition. He is buying 
only necessities—to the detriment of re- 
tail trade, of course—and is making no 
commitments until he sees a clear path 
ahead. 

The rural bank has had as severe a 
trial as the farmer. Not only has it 
failed to increase its deposits as normally 
it should but all through the Summer it 
has had a steady call for assistance. 
Most of this has been from men who 
normally are good risks; just now their 
paying ability is more or less in doubt. 
But the bank that has served a family 
for years is under some obligation to 


give what aid it can in emergency. In 
normal years the opening of Fall means 
the movement of grain to market and the 
consequent swelling of deposits and liqui- 
dation of obligations. Nothing of the 
kind is happening and it is up to the 
bank to carry on by reducing its own ex- 
penses so far as possible, charging for 
every service that is possibly chargeable 
and awaiting developments. 


Some Banks in Excellent Condition 


Not all banks are in the same category. 
In the centres of population are banks 
that act as depositaries for the small in- 
stitutions in adjoining villages and have 
a trade territory expanded by the motor 
car and by improved roads. These gen- 
erally have their deposit accounts main 
tained fairly close to normal—though 
without the usual seasonal increase. They 
have steadily conserved theiz 
sets and have a larger available re 
serve than ordinarily. In instances there 
are banks of this class that can pay 
all their open deposit accounts on sight, 
if necessity arises. To be sure, this 
is fatal to earnings, and dividends are re- 
duced or passed for the present. 


liquid as 


step 


Added to the extension of credit to cu 
tomers and usually some shrinkage in ihe 
bond account, another factor has entere 
the rural bank’s list of anxieties—the 
farm mortgage. This security has been a 
favorite with State banks and of late has 
had an increasing popularity with na 
tionals. Theoreticaily, the farm loan i 
the soundest of investments. Made with 
careful appraisals, it has back of it a se- 
curity that seems impregnable. But the 
past two years have seen a marked 
change in land values. Realty that ordi- 
narily had brought $150 an acre in the 
open market has been a drug on the mar- 
ket when offered to the farm produce1 
Such sales as have been made have been 
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UGUST offerings of bonds and 
A notes, adjusted for seasonal varia- 
tion, based on data compiled by 

The Commercial and Financial Chron- 


icle, were the smallest in the aggregate 
of any month in the post-war period, 


with the exception of April, 1919. Stock 
offerings continued small and the three 
months moving average for total secu- 
rity offerings, as shown on the accom- 
panying chart, is now at the lowest level 
since August, 1923. 


rgely to neighbors who wished to add 
their acres, or in the settlement of an 
estate—and always at prices scarcely 
more than 50 per cent of those prevailing 
five years ago. Added to this has been 
defaulted interest. Insurance companies 
have extended payments, where need ex- 
ists, until November, hoping that thereby 
the debtor may be able to readjust his 
affairs. As in the case of bank loans, 
there must be a settlement some day—or 
foreclosure. 


in addition to the individual mort- 
gagors with acquired lands for sale, 


every suspended bank has in the hands 

the receiver farms taken by the insti- 
ution and coming under the head of 
“frozen assets.” Loan agencies, insur- 
ance companies and Eastern savings 
banks have thousands of farms for which 
they are seeking buyers in order to get 
them off the books in some definite in- 
come-producing form. However liberal the 
terms, selling is difficult, and until there 
is a revived realty movement this vast 
area of farmsteads, some with their 
buildings standing empty, must be a bur- 


den on the recovery of the farm country. 


Panaceas Pouring In 


Growing out of all the complex prob- 
lems of the producer has come seething 
agitation fostered by politicians’ and 

thers with self-evolved plans for restor- 

ing prosperity by legislation or executive 
order. Some of these plans have to do 
with production, others are based on tax- 
few call for a combination of 
Federal, State and local powers. 

In the first list are those proposing to 
curtail the planting of cereals or cotton. 

ly in the Summer, mass meetings out 
the wheat belt started a movement to 
have growers pledge themselves to sow 
no wheat until the price reached a dollar 
A few hundred men signed 
and the movement evaporated. Stimu- 
lated by Governor’s Murray’s oil control 
in Oklahoma by militia, a similar plan 
was proposed for wheat—the National 
Guard to be called out to enforce a defi- 
nite reduction in acreage. In Iowa re- 
ports told of a thousand growers plan- 
ning to move on the Governor en masse 

demand an Executive order that corn 
should be sold for no less than 60 cents 
September to January, then 65 
cents to March, then 70 cents to the next 
harvest. Just what power the Governor 
as to accomplish that result was not ex- 
plained. In the cotton States it took the 
rm of proposing that either one-third 
the crop be destroyed or, as in Louisiana, 
that all production cease for next year. 


ation, a 


bushel. 


from 


Tax Reduction Fetish 


Along with these panaceas, none of 
which has likelihood of success, goes 
another class devoted to economic relief 
through immediate and sweeping reduc- 
tion of taxes, regardless of constitutional 
establishment of salaries or previous 
legislative enactment. There has also been 
a slicing off of government expense. 
Clerks have been discharged, road work 
has been limited—despite the need of em- 
ployment—school teachers’ salaries have 
been slashed and school maintenance has 
cut. A reduction of one mill in the 
levy of a city or county has been hailed 
as a step on the way to prosperity. Yet 
so lavish have been interior States in 
voting bonds for improvements, in estab- 
lishing governmental functions for public 
service and in entering on experiments 
of the State in business that any notable 
decrease in taxes is remote. Suggestions 
for the abandonment of minor units of 
government, such as townships, for the 
consolidation of counties and for chang- 


been 
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ing unwieldly Legislatures into commis- 
sions are discussed at public meetings. 

While the severity of the financial 
stress may be palliated by such means 
as are immediately available, the com- 
plete readjustment will take years, and 
it will be fought by officialdom where 
public salaries are to be lessened or 
eliminated. Before any complete over- 
hauling of the tax system is consum- 
mated, it is likely that the agricultural 
situation will clear measurably. 

One notable fact is that efforts to 
form organizations with payment of 
membership fees have utterly failed. 
Organizers find no response to such 
movements as the Non-Partisan League, 
which has been trying to revive its 
power. The political sparring for posi- 
tion in the next campaign seems at pres- 


ent to be confined to individual leader- 
ship of the type represented by Alfalfa 
Bill Murray. That crystallization of un- 
rest may occur later and a concrete 
farmer organization be established is 
possible, but as yet it has not taken 
shape. 


Current Debts First Consideration 


In the immediate foreground is the ad- 
justment of current indebtedness. That 
it will be difficult to translate it into 
capital debt through adding to the farm 
mortgage—the recourse for the first 
quarter of this century—is manifest. 
Moratoriums, such as they are, cannot be 
indefinite. Grain in storage must be mar- 
keted and obligations must be liquidated. 
If there come a distinct rise in the grain 


and live stock market, the situation will 
be simple, and it will be the inaugura- 
tion of a new era in the farm States. 
If markets remain as at present, holders 
of obligations will have to determine 
what course is to be taken—to force col- 
lections or to continue accommodation. 
Either has dangers—the first in weak- 
ening community morale, the second in 
assuming added burden which may be 
disastrous. 

Apparently the hysteria that existed 
during the Summer is largely subdued. 
About everything that could be said 
about the price of farm products and the 
cost of commodities has been expressed, 
and conversation turns to golf or the 
county fair, although the approaching 
political campaign may revive an agra- 
rian unrest which can be crystallized into 


radical political action. But just now a 
determination to dig in, to economize and 
to conserve is manifest. Reduction of the 
wheat acrease is as yet problematical; 
with machines ready, with gasoline 
cheap, with seed at 25 cents a bushel 
and plenty of leisure, the temptation to 
put out the usual acreage is strong. The 
instinct to gamble on what Nature may, 
bring is strong; thinks the producer, 
“Who knows? Dollar wheat may be back 
by next Summer.” 

So the farm country carries on, some- 
what mystified as just what is to be the 
outcome, striving to make the best of 
what it possesses in income, utilizing its 
limited buying power to bare essentials 
and facing the financial readjustment 
that is ahead with what courage it can 
muster. 


The Critical Position of the Farm Board: Liquidation 








HAT there has been a 
distinct change in the 
policy of the Federal 
Farm Board in the 
past six or eight 
months has been quite 
apparent. The refusal 
of the farm-aid or- 
ganization to make 

any further attempt to hold up the prices 

of wheat and cotton by entering the mar- 
ket as a purchaser is the more patent 
evidence of a change of heart which can 
readily be explained by the evident fail- 
ure of the board’s campaign to keep up 
prices of wheat and cotton as a result 
of the manifest unwillingness of the 

American farmer to limit his crops of 

either. 

But this is merely a negative modifica- 
tion of policy. The more significant 
change is in the fact that the board is 
limiting its crop-marketing loans this 
year to something like what it can rea- 
sonably expect to get back from the bor- 
rower, and—which is more insidious but 
much more important—it is showing an 
increasing desire to get rid of its stocks 
of wheat and cotton. There are two prin- 
cipal reasons for this increasing disposi- 
tion. The first is the more general rea- 
son of the failure of the campaigns and 
the natural desire of the board to wind 
up its commitments in the cotton and 
wheat markets. The second reason is 
the fact that it is running out of money 
and must either liquidate its entire busi- 
ness or ask Congress for additional ap- 
propriations. 











Detailed Operations Not Disclosed 


The finances of the Farm Board have 
always been more or less mysterious, 
both because the board has deemed it ad- 
vantageous to its own operations to with- 
hold exact knowledge of its wheat and 
cotton deals from the market in which 
it was operating and also because the 
vast mass of its loans to farm coopera- 
tive associations have been made in con- 
nection with similar loans from the In- 
termediate Credit Banks and, in many 
cases, from commercial banks. These 
banks, as in the case of other financial 
institutions, deem their loans to coopera- 
tives confidential matter. The result is 
that all statements which have appeared 
giving the financial results of the board’s 
operations, its expenditures in the pur- 
chase of wheat and cotton and its com- 
mitments in other lines, as well as the 
losses it has met, have been estimates 
only, some of them probably quite close 
to the truth but certainly not authorita- 
tive. The general position of the board, 
however, is readily obtained from the 
United States Treasury statements, and 
the latest reports are illuminating. The 


Or More Appropriations? 


By GEORGE E. ANDERSON 


board operates under a revolving fund 
of $500,000,000, all of which was finally 
appropriated by Congress at the last ses- 
sion. In the fiscal year 1930 the board 
withdrew from the Treasury $149,958,273 
net, within a few dollars of the total of 
the $150,000,000 appropriated by Con- 
gress for that year. In the fiscal year 
ending June 30, 1931, the board withdrew 
$190,540,854 net. In the first two months 
of the current fiscal year the board has 
withdrawn $62,525,743 net. 

Up to Aug. 31, 1931, therefore, the 
board had withdrawn a net total of $403,- 
024,870 of its $500,000,000 appropria- 
tions, and on the face of things it had on 
that date a balance of $96,975,130 in the 
Treasury. Presumably it also has in hand 
a comparatively small working cash bal- 
ance. The board withdrew $33,626,058 
from the Treasury in August alone, 17.6 
per cent of the national deficit for that 
month; at which rate its present balance 
in the Treasury would last less than three 
months, with the heavy crop-moving 
drafts of Autumn yet to come. 

The outlay of the board in its opera- 
tions has not, however, been limited to 
Treasury withdrawals. The cotton pur- 
chases of the board in its 1929 campaign 
are estimated by the trade to have cost 
$104,000,000 or thereabout. The actual 
outlay by the board from the Treasury 
was about $55,000,000, the rest of the 
purchase money, say about $50,000,000, 
being borrowed by the board from com- 
mercial and Intermediate Credit Banks. 
The board’s wheat purchases during 1930 
and the Spring of 1931 are currently es- 
timated to have cost around $218,000,000. 
Probably less than $130,000,000 of this 
purchase money came from the Federal 
Treasury. It is known authoritatively 
that at the end of March the board owed 
about $80,000,000 on this wheat borrowed 
from Intermediate Credit and commercial 
banks. 

How much further debt was incurred 
in its operations in the April and the 
important May positions is uncertain, but 
it is safe to say that the $80,000,000 debt 
was not reduced. With the $403,024,870 
withdrawn from the treasury the $50,- 
000,000 loan on cotton and the minimum 
of $80,000,000 loan on wheat, the board 
has laid out something like $533,000,000, 
or about $33,000,000 more than the re- 
volving fund provided by Congress. 

There is no occasion for raising any 
question as to the legality or soundness 
of these transactions, once the sound- 
ness of the entire farm-relief program 
by a revolving fund is admitted; but a 


cursory examination of the details of 
such operations indicates the present em- 
barrassment of the whole enterprise. The 
$500,000,000 fund is supposed to be a re- 
volvi:'« fund, i. e., advances from it in 
the form of loans are to be liquidated as 
crops are sold and loans repaid; this is 
done in a general way, and from time to 
time large sunis have been returned to 
the treasury, actual net withdrawals 
from the latter having been reduced for 
a short time last Winter. Purchases of 
wheat, cotton or any other agricultural 
products also are to be liquidated by the 
sale-of the product. 

But herein is the rub. The board cannot 
realize on its holdings. Altogether, ac- 
cording to current estimates, the board 
spent for wheat and cotton by purchase 
a total of $321,900,000, to which may be 
added $43,900,000 as carrying charges, a 
total of $365,800,000 absolutely frozen so 
long as the board cannot sell. It is 
against this situation that the board has 
inaugurated a campaign which repre- 
sents the real change in its policy. Not 
only will the board not buy any more 
wheat and cotton but it will, if it can do 
so, actually sell all it can. 


Vigorous Efforts Being Made to Dispose 
of Surpluses 


Its struggles in this direction are sig- 
nificant, if also somewhat amusing. it 
has bartered with Brazil for the ex- 
change of 25,000,000 bushels of wheat for 
1,050,000 bags of Brazilian government- 
owned coffee, but under the agreement 
the coffee cannot be sold before next sea- 
son, and then only by monthly allotments 
for the following sixteen months. Simi- 
lar deals with other nations are said to 
be the object of diligent research and ne- 
gotiation, but none of them mean cash. 
The board also is in negotiation with the 
government of China for the sale of any- 
where from 15,000,000 to 75,000,000 busn- 
els of wheat for flood relief purposes, but 
it cannot expect pay for the wheat for 
years, if indeed the sale can be made at 
all, and in view of the board’s present po- 
sition one can understand the hard- 
hearted terms of payment in from two 
and a half to four and a half years de- 
manded of China in the first place. One 
can also understand the proposal of the 
board that it will sell 65,000,000 bushels 
of wheat during the current year exclu- 
sive of contracts made with foreign gov- 
ernments; but since the board agrees not 
to make these sales at present prices and 
will make them only in a way which wiil 
not demoralize the market, the proposal 


means little more than a hope that such 
sales can be made. 

Nor is the situation much better in the 
matter of loans which the board has 
made on ?*,ricultural commodity credit 
for the “orderly marketing” of crops. 
Between the total outlay of about $533,- 
000,000 and the amount of money frozen 
in wheat and cotton holdings is the 
amount of $168,000,000, which measures 
the actual small cash balance the board 
may have and the loans it has made on 
various farm products or agricultural en- 
terprises. The board controls through 
such loans about 1,700,000 bales of cotton 
in addition to its own stock. 

In 1929 the board’s loans on cotton 
were at the flat rate of 16 cents per 
pound in the general effort to hold cot- 
ton around the 20-cent level then realized 
or anticipated. In 1930 the board’s ad- 
vances were 90 per cent of the spot 
prices. These loans almost invariably 
have been made in connection with and 
supplementary to loans placed on the 
same commodities pledged to the Inter- 
mediate Credit Banks and, in some cases, 
to commercial banks also. 

The Intermediate Credit Banks, under 
the law, can loan up to 75 per cent of 
the market value of the commodity, but 
they are authorized to call for additional 
collateral in case the prices of the com- 
modities fall so as to endanger the se- 
curity. Both in 1929 and in 1930, be- 
tween the time the loans were made and 
the time they were liquidated or renewed, 
the price of cotton fell to such an extent 
that the small margin of security for its 
loans held by the Farm Board, if any, 
was completely wiped out; and the vast 
majority of such loans represent not only 
a paper loss but an actual loss which has 
already been taken. To sell out the 
debtor in such cases would result in 
forcing cotton on the market and in 
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beating prices still lower, to the manifest 
loss and distress of all concerned. One 
can readily understand why the board 
this year proposes to lend on cotton only 
up to one cent less than the spot price. 

The board also has other frozen loans 
—such as something like $11,000,000 on 
wool and mohair, wherein conditions are 
much the same as in cotton. Up to June 
30 last $12,600,000 had been advanced 
by the board for the improvement of the 
physical facilities of cooperative asso- 
ciations. These loans have been on a 
long-term basis—not realizable now, 
though perhaps the best loans the board 
has made from the standpoint of ulti- 
mate liquidation without loss. 


Paper Loss on Wheat and Cotton 
Estimated at $200,000,000 


It is currently calculated that the 
Farm Board’s paper loss on its wheat 
and cotton holdings on Aug. 31 was 


$198,000,000 to $205,000,000. All such cal- 
culations, of course, are purely specula- 
tive. There is always the possibility that 
the price of wheat and cotton and other 
farm products will so rise that these 
paper losses will not become real. The 
reader may judge for himself what the 
chances are for such a favorable turn 
of events. In the meantime the fact is 
that the board at present cannot get out 
with the loss indicated, although it is be- 
coming more and more apparent that it 
would be glad to do so. It is selling all 
the wheat it possibly can without depress- 


Europe 


HE seven days were 
featured by: The vote 
of confidence, on the 
reassembling of the 
British Parliament, by 
the Commons to the 
new National Govern- 
ment, 309 to 250; the 
presentation to the 
Commons, on the 10th, by Philip Snow- 
den, Chancellor of the Exchequer, of 
the new government’s program of re- 
trenchments and taxation increases — 
extremely interesting; the sale by our 
Farm Board to German account of 
7,500,000 bushels of wheat; and the 
Austrian émeute. We do not get much 
information of the proceedings of the 
League of Nations Assembly or those 
of the British Trades Union Congress. 


THE BRITISH 
COMMONWEALTH 


[ 'ot Pevtiament on the reassembling 





of Parliament on the 8th, Mr. Mac- 
Donald asked for a vote of confidence 
from the Commons, which, after a’ bit- 
er all-day debate, he received, 309 to 
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An Important and 
Timely New Book 
Monetary Problems 
of the British 
Empire 
By S. E. HARRIS 





Everyone who is affected by, or 
has an interest in, current inter- 
national financial conditions 
will find this authoritative ex- 
position of monetary problems 
of Great Britain, the Dominions, 
and India since 1914 of large 
value. $5.00 
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ing prices still further. In its proposal to 
limit cotton production for the present 
year by plowing under every third row 
the board agreed that if the producers 
reduced their crop by this means it would 
not sell any of the 1,300,000 bales of cot- 
ton it owned or any of the 1,700,000 bales 
it controlled through loans to cooper- 
atives, the implication being that if the 
farmers did not so reduce their crop the 
board would sell cotton. 

The fact of the matter is that the 
board can sell very little of its owned cr 
controlled cotton. Any considerable sales 
on the part of the board would drive 
prices still lower and thus increase not 
only the loss of the farmers but its own 
losses. The presence of such great stocks 
of wheat and cotton hanging over the 
market naturally holds prices down even 
if other conditions were promising, which 
they are not; and in the meanwhile car- 
rying charges are increasing this loss at 
the rate of about $46,000,000 a year on 
present stocks, to which may be added 
something like $6,500,000 a year for in- 
terest on the money the board has bor- 
rowed on its wheat and cotton purchases. 


Farmers’ Refusal to Cooperate an 
Unexpected Blow 


Ultimate loss from the nation’s farm- 
aid enierprise is largely a matter of spec- 
ulative interest, since the water has gone 
under the bridge, but the matter of the 
Farm Board’s present position is one uf 
immediate practical importance. The 


board has incurred serious losses and 
probably will incur more. Considerable 
loss has been anticipated; it is inherent 
in the system the board has been given 
to administer. But what was not antici 
pated, though perhaps it should have 
been, was that the American 
would so refuse his cooperation in th 
operations of the farm-relief enterprise 
that the entire system would be wrecked. 

The present embarrassment of the 
Farm Board lies not in its losses but in 
the fact that it is rapidly reaching a 
point where its entire system is frozen. 
A revolving fund which does not revolve 
is a very troublesome matter. The 
cannot sell its wheat and cotton stocks 
because of the condition of the mar 
ket, present and prospective. It cannot 
realize on its loans except those purely 
seasonal, and even in these realization is 
largely a matter of writing off losses 
It cannot even borrow more money on its 
wheat, for already its borrowing, as es 
timated above, exceeds the 75 per 
limit of current market prices fixed by 
law for the Intermediate Credit Banks 
and beyond which no commercial bank is 
likely to go in spite of the national credit 
back of the Farm Board. 

The end of the $500,000,000 revolving 
fund is in sight and already the commit 
ments of the board, including money it 
has borrowed, exceed the fund. Either 
Congress must furnish additional mean 
of operation or the whole works will 
stop; already the direction of their ope: 
ation has been modified. Nor can it be 
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From an American Point 


By HENRY W. BUNN 


250, eleven Laborites supporting the 
government. The vote was on a mo- 
tion that “the House resolve itself on 
Thursday into a committee of the whole 
to devise ways and means to restore 
the nation’s crippled finances by new 
taxation and economies in government 
expenditures, including drastic cuts in 
unemployment insurance benefits.” 

On Sept. 10 Philip Snowden an- 
nounced to the Commons the govern- 


ment’s program of retrenchment and 
taxation increases. 
The following itemized statement 


shows the contemplated benefits to the 
budget from proposed economies over a 
twelvemonth: 

Reduction of unemployment in- 


surance benefits .... . $129,000,000 
Increase of unemployment in- 
surance premiums ........ .... 50,000,000 


Reductions in the salaries of 
Cabinet Ministers, members of 
Parliament, judges, civil ser- 
vants and members of the de- 


("ER aa 22,670,000 
Reduction in the cost of the de- 
fense services other than pay - 
I! ae cing: Vdmawina n0s 0-60 25,000,000 
Education retrenchment 51,500,000 
Police pay reductions. 2.500.000 
Health service retrenchment. 6,250,000 
Road fund reduction. 39,325,000 
Reduction in grants for jobs to 
make work ... 2,500,000 
Savings in the agriculture and 
forestry departments, univer- 
aty grants, Empire Marketin 
Board, colonial developmen 
and miscellaneous items...... 21,415,000 
Total. . $350, 160,000 


A saving of $100,000,000 on debt 
amortization also is estimated. 

The following table shows the contem- 
plated yield over a twelvemonth from 
tax increases: 


Income tax .. 287 500,000 
Taxes on beer, tobacco, gasoline 

and theatre tickets. .. 112,340,000 

Total. ... . .$399,840,000 


Add the two totals above and the item 
of $100,000,000, and you have a grand 
total of expected budgetary gain over 
a twelvemonth of $850,000,000. 


. to 25 per cent. 


By such gain it is expected to assure 
a small budgetary surplus at the end 


of the current fiscal year (March 31 


1932) and (assuming continuance over 
the ensuing fiscal year of the taxation 
schedules as amended for the current 


fiscal year) a similar smal] budgetary 
surplus for the fiscal year 1932-33. 
The basic standard rate of the income 
tax is raised by six-pence in the pound 
The surtax rate (af- 
fecting incomes above $10,000) has been 
increased by 10 per cent in all brackets 
and the scope of the tax has been wid 
ened so as to bring in smaller incomes 
and to decrease sundry exemptions. Ob 
serve that beer is to 2 
more a pint, tobacco a cent 
ounce, and gasoline 4 cents more a 
gallon, and that the tax on all forms of 
entertainment is increased to 16 2-3 pe 


cost cents 


more an 


cent. The cut in unemployment insur 
ance payments is 10 per cent. Here are 
some details. The man out of employ 


ment who had been getting a dole of 
$4.25 a week now gets $3.81. The po- 
liceman who had been getting $23 a 
week now gets $21.75. Pay of 
teachers is reduced 15 per cent. 


se hool 


Debate on Mr. Snowden’s proposals be- 
gan on Tuesday the 15th. The taxation 
proposals took effect at once. The re 
trenchment proposals will be given ef 
fect by orders in council, as authorized 
by a Commons vote on the 14th. 

Arthur Henderson addressed the 
Trades Union Congress at Bristol on 
Sept. 10. He made the important state 
ment that he was ready to champion a 
10 per cent revenue tariff as an emer 
gency measure to take the place of pro- 
posed dole cuts. 

The Congress reaffirmed advocacy of 
nationalization of the mines and ap- 
proved a resolution submitted by the 
three railway unions calling for acqui- 
sition by the government of ; 
and other transport, 


railways 
to be thereafter 


ssumed that because the board already 
has suffered actual or paper losses of 
perhaps half the original revolving fund 
Congress will refuse further supplies. The 
lesperate situation of the cotton and 
wheat growers of the country, albeit that 
situation is entirely their own fault, has 
commenced to exert 
pressure upon Congress for further 
even for further pur- 
chases of wheat, and especially further 
purchases of cotton. A Representative or 
Senator from an agricultural State with 
thousands of constituents pulling at his 
coat tails and clamoring for further aid 
is in no position politically to deny his 
vote for more farm relief, whatever may 


aiready a tremen- 


aous 


appropriations, 


be his private opinion as to the econom- 
ics of the situution; and the coming Con- 
gress is a pre-election Congress. Already 


the equalization fee and export deben- 
ture plans have again made their ap- 
and while the industrial and 
financial] East is likely to be far less 
-omplacent about farm-relief appropria- 

ns this session than in previous ses- 

ms, it need not be thought that the 
West and South have lost 
their influence, billion-dollar deficits to 
the contrary notwithstanding. 

Agricultural relief is just as much a 
live issue today as it was two and three 
years ago, and while it may be too much 
that the Farm Board is fighting 
life, it certainly may be said that 
its position is exceedingly critical and 
that the coming session of Congress will 
or break it. 


pearance, 


gricultural 


to say 


for its 


make 


of View 


by a “national transport au- 





At closing on Tuesday, Sept. 
ling stood at $4.85 9-16 on the New York 
, Same as at closing on Saturday 
the 5th; no change on the 9th; on the 
10th it fell to $4.85 7-16; on the 11th it 
rose to $4.855%, and on the 12th to 
$4.85 11-16; no change on the 14th. 


8, ster- 


market 


In the seven-day period ended Sept. 
gold holdings of the Bank of Eng- 
increased by £1,538,000. In 
the same period the gold holdings of the 
Bank of France were increased by 
4,000,000 francs. 


J the 


land were 


Great Britain now has permanent pos- 
the Schneider Cup, having 
von in that supreme of aerial contests 
three times in succession. Lady Houston 
has put up a new cup for similar con- 
tests. The British victory this year was 
not too picturesque, as the entries from 
countries dropped out. Flight 
Lieutenant G. H. Stainforth established 
a new world’s speed record of 379 miles 

the previous record being 357.7 
niles. In one of his four laps (three 
kilometer course) Lieutenant Stainforth 
388.67 miles per hour. He used an 
S-6B seaplane. 


ee€ssion of 


other 


per hour, 





made 


In the year 1930 only one person lost 
is life in a railway accident in Great 
Britain. 1,218,000,000 passengers were 


} 


cari ied 

lhe cable regarding the matter is not 
clear, but apparently the British 
Government has approved the giving of 
at clinics on birth control; 
to women “whose health would 
be menaced by further childbirth,” and 
only in case of married women. A ter- 
rific controversy promises to result. 


FRANCE 


CCORDING to the recent census, 
A Greater Paris has a population of 
4,887,503; 2,871,039 in the city 
proper, 2,016,464 in the suburbs. The 
latest censuses give for London 7,476,- 


quite 


advice only, 


nowever, 
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168, for New York 6,930,446, for Berlin 
4,013,558 and for Chicago 3,376,438. 

The work of enlargement, of deepen- 
ing and otherwise improving the port of 
Havre, so as to fit it for accommodation 
of the largest liners, progresses rapidly, 
completion being expected in about fif- 
teen months. 


GERMANY 


N Sept. 11 our Federal Farm Board 
Q sold to the Deutsche Getreide Han- 

delsgesellschaft (Grain Trading 
Company) of Berlin 7,500,000 bushels of 
wheat, payment being guaranteed by the 
German Government. The purchase price 
is “in accordance with current market 
quotations of Sept. 10, protein content, 


variety and location considered.” Ob-- 


ligations bearing 4% per cent, maturing 
Dec. 31, 1934, are taken in payment. It 
is understood that the bill will foot up 
to considerably over $3,750,000. 

This sale, with those previously nego- 
tiated with the Chinese (15,000,000 
bushels) and Brazilian (25,000,000 bush- 
els) Governments, brings the total of 
wheat contracted for export by our 
Farm Board since July 1 this year to 
47,500,000 bushels. It is understood that, 
the wheat involved in these sales de- 
ducted, the board has remaining on hand 
194,500,000 bushels. 

It is thought that further purchases 
may be made by Germany later. In nor- 
mal years the German wheat harvest is 
short by only about 11,000,000 bushels 
of the domestic consumption. But August 
rains destroyed a considerable part of 
this year’s harvest, so that the minimum 
estimate of required import this year is 
25,000,000 bushels, and a_ respectable 
authority estimates 36,000,000 as a pos- 
sibility. Heretofore Germany has im- 


ported wheat chiefly from Canada (Man- 
itoba) and South America. 

The Reichsbank’s statement as of Sept. 
7 shows the following: Gold coin and 
bullion increased 4,433,000 marks; re- 
serve in foreign currency increased 44,- 
240,000 marks; notes in circulation de- 
creased 91,777,000 marks; ratio of re- 
serve held against outstanding notes, 
41.3 per cent, as against 39.3 per cent on 
Aug. 31; total gold holdings, 1,370,514,- 
000 marks, as against 1,366,081,000 on 
Aug. 31; total of note circulation, 4,292,- 
061,000 marks, as against 4,383,838,000 
on Aug. 31. 

At closing on Tuesday, Sept. 8, the 
mark stood at 23.65 cents on the New 
York market, as against 23.75 on Satur- 
day, the 5th—-the first decline for a con- 
siderable time; no change on the 9th; 
on the 10th it fell to 23.60; on the 11th 
it recovered to 23.65 and on the 12th to 
23.70; on the 14th it fell to 23.65. 

The number of unemployed drawing 
relief on Aug. 31 was 4,195,000. There 
was an increase by 114,000 in the first 
half and by 91,000 in the second half 
of August. 


AUSTRIA 


N Sept. 13 Austria had a little 
QO émeute. . The Heimwehr (Fascist 

organization) of Styria got into ac- 
tion. One Dr. Pfriemer proclaimed him- 
self dictator of Austria and ordered the 
Heimwehr of Styria to seize all public 
buildings in that province. Response was 
not very vigorous. Public buildings in sev- 
eral towns were seized. In one town the 
Socialist headquarters was stormed, with 
result of one Socialist killed and six 
Socialists and one Heimwehrman wound- 
ed. In every instance the insurrectos 


‘third. 


were repulsed and dispersed by govern- 
ment servants, mostly gendarmes. The 
organizers of the insurrection took to 
the brush. 


RUSSIA 


HE total value of the import and 
T export trade of Soviet Russia for 

the first six months of this year 
was about $441,000,000, as against $504,- 
000,000 for the corresponding period of 
1930. Exports totaled $183,000,000, as 
against $227,000,000 for the correspond- 
ing period of 1930. The balance is seen 
to have been unfavorable by $75,000,000 
(as against an unfavorable balance of 
$45,000,000 for the corresponding period 
of 1930). Germany led foreign coun- 
tries in trade with Russia, the United 
States being second and Great Britain 
Exports from Russia to the 
United States totaled $5,000,000 in value, 
while Russia took goods from the United 
States to a total value of $70,000,000, 
mostly agricultural and electrical ma- 
chinery. 

Russian oil export in the Russian 
fiscal year 1929-30 totaled 4,555,000 
tons, something like four and a half 
times the highest twelvemonth pre-war 
export. This represented an increase 
over the export of the previous fiscal 
year by 900,000 tons and over that of 
the fiscal year 1927-28 by 1,740,000 tons. 
On the other hand, the total annual out- 
put of the Russian oil wells has increased 
only from 9,000,000 to 15,000,000 tons 
since 1913—65 per cent; whereas United 
States output in 1910 was 200,000,000 
barrels and in 1929 over a billion—in- 
crease of 400 per cent. 

There is no occasion to be alarmed 
about the agreement by which the Span- 
ish Government is to take a million tons 


of Russian petroleum products over the 
next three. years. As a matter of fact, 
Spain took 200,000 tons of Russian oil 
in 1927-28 and 310,000 in 1928-29. 

The class of “homeless waifs” is fast 
being “liquidated.” According to a gov- 
ernment statement, not more than 4,500 
are left. It is said that after the great 
famine of 1921 they numbered 750,000. 
Driven by famine, they became pick- 
pockets, thieves, bandits, murderers. A 
special organization undertook to reclaim 
them; if their achievement equals the 
report thereof, it is magnificent. The 
chief means of reclamation, apparently, 
were education and work, especially on 
State farms. 


Notes 


Belgium seems in fairly good shape in 
the comparison. The total of unemployed 
is only about 62,000. 

The Chilean development is the more 
significant and impressive from the fact 
that Chile had been regarded as the most 
stable of the Latin-American States. 

On Jan. 1 there were 35,805,632 motor 
vehicles in the world. This total included 
5,531,468 motor trucks, 29,933,137 pas- 
senger cars and 341,027 buses. The 
United States led with 26,697,398 ve- 
hicles. The figures for other important 
countries are as follows: France, 1,459,- 
650; England, 1,308,270; Canada, 1,224,- 
000; Germany, 679,300; Australia, 563,- 
650; Argentina, 366,320; Italy, 291,590; 
Brazil, 199,570; Spain, 189,650. There 
is one vehicle for every 4.9 persons in 
the United States. In respect of ratio of 
motor vehicles to population Canada and 
New Zealand follow us; each has one ve- 
hicle to eight persons. Australia follows 
with one to eleven. 


German Stock Decline Aggravated by Botirse Closing, 


BERLIN, Sept. 4. 








WO days after the re- 
opening of the Bourse 


the outlook for stocks 
and bonds is as incal- 
culable as it was dur- 


_ing the eight weeks 
—— YT. of suspended trading. 
Taken together, the 

= first two days’ trad- 
ing was an anomaly and a paradox. On 
Sept. 3, the first day of resumed trading, 
stock prices fell 25 to 30, in some cases 
40 per cent below those of July 11 when 
the Bourse closed. These drops did not 
seem excessive. During the eight weeks 
the New York and London Stock Ex- 
changes had declined. In Ziirich some 
good stocks had dropped 29 to 36 per 
cent, in Amsterdam 26 to 33 per cent, in 
Stockholm 26 to 38 per cent. 














Trading Restricted by Lack of Bids near 
Offered Prices 


Berlin reopening-day quotations were, 
however, in a sense pegged. They were 
quotations at which business was actually 
done, but not quotations at which sellers 
could unload stocks without limit. Sellers 
were severely rationed. Many could get 
rid of only one-twentieth of the parcels 
of stocks offered. Some managed to sell 
only $50 worth. In only about 120 stocks 
was there anything like equilibrium be- 
tween selling and buying orders. Four 
hundred industrial stocks in a Bourse list 
containing 650 found no buyers at all, 
and blanks appeared in the quotation list. 

Although the percentual decline of 
bonds was smaller, the bond market was 
in the same plight. Here the threat was 
that public corporations, savings banks 
and insurance concerns, all badly in need 
of cash, would be compelled to sell their 


By Ban on Short Selling 


By ROBERT CROZIER LONG 


bonds at any sacrifice. For their relief 
was founded a new Lombard Bank which, 
together with the existing State-Banks’ 
Central, gave loans to needy corporate 
bondholders on bearable terms. Mort- 
gage bonds held best, but municipals 
fared badly. Only one-fifth of all bonds 
on the municipals list were quoted. Bond 
sellers, like stock sellers, were severely 
rationed. 

Despite the heaviiy fallen prices, not 
more than 20 per cent of all stocks of- 
fered found purchasers on reopening day. 
For bonds, other than for mortgage 
bonds, there was about the same deficit 
in buyers. Every authority predicted 
that the unexecuted selling orders would 
press on the market on the following 
days, and that additional selling orders 
would pour in. A new enormous drop in 
quotations—perhaps for stocks a new 
25-30 per cent drop—must take place, it 
was reasoned, before equilibrium between 
buying and selling was regained—before 
a genuine market, that is, could be re- 
established. 


Expected Selling Wave Absent on Second 
Day 


On Friday, Sept. 4, the Bourse be- 
haved in its traditional incalculable way. 
The volume of would-be selling shrank. 
Having failed on Sept. 3 to get rid of 
more than a fraction of the stocks they 
had offered, would-be sellers concluded 
that they would get rid of even less on 
Sept. 4. As there was no market, they 
reasoned, they might as well withdraw 
their selling orders. For the same reason 


stockholders who had merely watched the 
market on reopening day withheld selling 
orders. The same thing happened with 
bonds. 


Decline Halted; Some Stocks Showed 
Moderate Advances 


The second Bourse day therefore 
proved a surprise. Equilibrium between 
selling and buying was indeed not at- 
tained. There was again some severe 
rationing; and for the mass of unimpor- 
tant stocks no prices at all were quoted 
and no business was done. But the dis- 
parity between selling and buying was 
incomparably smaller than on the first 
day. Instead of a further 25-30 per cent 
drop, most stocks declined by only 1 to 3 
per cent, and a few even advanced above 
the prices of the third. 


STOCK PRICES BEFORE AND AFTER 
BOURSE SUSPENSION 
July 11. Sept. 4. 


Reichsbank .......... : .125 102 
Deutsche-Disc Bank ...........100 74 
Hamburg-America . 40 27 
Allg Kunstseide (Rayon) . 69 47 
I G Farbenindustrie ‘ once 93 
General Electricity Peeters 55 
Siemens und Halske ... .140 102 
Vereinigte Stahlwerke ere 26 
Mannesmann Tubes ... a ne 35 
Salzdetfurth Potash 177 140 
OO =e <haweanQcie 14 
Daimler-Benz Motors suse 22 17 
Deutsche Linoleum ‘ ere 37 


The dimensions of the decline are 
shown in the table herewith, fractions be- 
ing omitted. The quotations given for 
July 11, the last Bourse day of the crisis 
period, were not the lowest of the year. 
Lowest prices were reached in the second 
week of June before the brief “Hoover 


boom.” The gains made during this boom 
had not been entirely lost when the 
Bourse closed in July. 

The Bourse reopening has not been 


propitious. Had trading been allowed 
throughout the crisis, quotations, it is 
agreed, could hardly have remained lower 
than they are today, and equilibrium be- 


tween buying and selling would probably 
have been long ago restored. Even now 
only part of the Bourse mechanism is 
functioning. That part is the cash mar- 
ket, in which delivery, acceptance and 
payment are immediate. The futures 
(Termin) market, in which settlement 
takes place at the end of the month, re- 
mains closed. 


Short Selling Prevented 


Thereby short selling is prevented. The 
Wall Street system of short selling by 
means of borrowing stocks is not in favor 
here. In general, short selling is done 
only in the futures market. If the short 
seller wishes to prolong his commitment 
beyond the next month-end settlement, 
he buys in, delivers and sells again for 
the following month-end settlement. 

In keeping the futures market closed, 
the Bourse committee and the Prussian 
Government (which has supervisory pow- 
ers) reasoned that bears would take ad- 
vantage of the present precarious posi- 
tion in order to sell stocks down to still 
more unreasonably low levels. 

This week’s experience, however, has 
led most authorities to demand speedy 
reopening of the futures market, so that 
short selling can be resumed. The réle 
played by short selling in checking de- 
clines is well understood, and it is feared 
that restricted cash market trading will 
only aggravate the depreciation of se- 
curities. 
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Stock and Bond Market Averages and Volume of Trading 
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or monthly figures from January, 1883, to June, 1931, see THe ANNALIST of July 24, = § ahaa aS ented ap 4 31 Aug 8...... 4.22 4.24 483 rei tie 
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. Nov 4.24 4.54 4.32 4.08 
Be exces 4.25 460 4.34 4.05 
SOF+ 750 Nov. 21...... 4.24 4.50 4.37 4.06 
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50 To 50 ep. Ee § | 11.. 261 25.3 25.9 
10.. 43.2 41.5 412 | 12°: 26.2 254 25.4 
1.. 43.7 408 6409 | 14-. 254 26:7 24.8 
5 RAILROAD 12.. 424 4 «(400 | 15.. 25.1 24.2 24:3 
90, J 90 15 40.7 39.0 39.6 | 16.. 24.7 24.1 24.1 
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j 16..124.3 120.7 121.2 2 Electrical Equip- 
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NEW YORK TIMES RAILROADS DAILY | New YORK TIMES INDUSTRIALS DAILY | 
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| Ps 
so} } } 4) 160] 42 
| SEP 16) SEP i5 | 
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| DAILY SALES 
| ALL RAILROADS StP is | 
20 eee © 1a0l | lo | 
JUL AUG SEP JUL AUG SEP | 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIEO By 2 | 
The New York Times Stock Market Averages 
ANNUAL BANGE 
— —%45 Railroads.——__—_,, 25 Industrials.——_—_, ————_50 Combinea.——_—____ 
High. Low igh. Low High. Low iy 
1931 94.93 Feb. 24 45. 57 Sep. 16 251.22 Feb. 24 163. 36 Sep. 36 He 07 Feb. 24 104. 46 Sep. 16 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. ” 196.67 Dec 5.60 Apr. 10 135.43 Dec. 17 
-158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 sii. 90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 .58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 4 ~— 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Se 16 171.49 Jan. 25 185.47 Oct. 4 Jan. 27 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 108. $3 Mar. 30 
1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923 67.05 Mar. 5 61 4 8.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921 56.54 Nov. 29 47.59 Jume 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 . a 
1919 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 69.73 Jan. 21 
1918 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917 $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 oo Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 3 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
WEEKLY HIGH, LOW AND LAST 


Week Ended: ———— 25 Rails———__,, “_ a a 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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For monthly high, low and last : 
of April 10, 1931, e 684. For stocks includ 
Sept. 5, 1930, pag ge 417. 
THE ANNALIST of Sept. 4, 1931, page 


For monthly 


Low. Last. Hig. High. q 
July 18..... soso OF.98 63.90 65.73 aa rel ome 133.20 126.09 131.33 
GE De vacccaduas 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
a TR 60.72 60.92 94. 184.35 188.52 129.64 12253 124.72 
BS. Mckee ene ted 61.98 57.93 67.99 191.25 183.18 183.58 126.61 120.83 121.68 
Aug. 15.. 7. 59.51 56.06 59.42 199.18 183.23 198.26 129.34 119.65 128.84 
Aug. 22. 59.16 56.60 56.90 196.45 136.62 187.65 127.80 121.61 122.17 
SS es 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125 
Sep. 5.. .o+- 56.95 52.67 52.96 191.93 180.21 181.25 124.44 11644 117.10 
Sep. 12 ae 52.55 48.39 48.58 180.06 170.32 170.79 * 116.30 109.35 1 
DAILY HIGH, LOW AND LAST 
————25 Rails——_——_, 25 Industrials——, —-— —50 peeme- 
High. Lo Last. figh. Low. Last. High Low. Last. 
51.30 48.99 49.46 178.02 172.48 174.00 114.66 110.73 111.73 
50.42 48.55 49.54 176.56 170.34 174.97 113.49 109.44 112.40 
49.64 48.39 48.58 175.51 170.32 170.79 112.57 109.35 109.68 
48.28 46.70 47.40 169.57 164.54 167.29 108.92 105.62 107.34 
. 47.47 45.86 46.44 169.20 163.90 165.70 108.33 104.88 106.07 
47 11 45.57 46.22 169.30 163.36 163.85 108.20 104.46 105.03 


from January, 1911, to March, 1931, see THE ANNALIST 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


in these averages see THE ANNALIST of 
high, low and last from January to August, 1931, see 
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k En RAILROADS. -IND. AND MISC. -————TOTAL. 
ba 3 one Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
iackna 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
185,100 34,278 4,923,325 911,727 5,108,425 946,005 
oanaeen 259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
269,450 49,898 4,106,369 760,439 4,375,819 810,337 
394,220 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
53,650 46,972 6,673,1 1,235,776 6,926,838 1,282,748 
3.060 45,011 4,520,643 837,1 4.763,703 882,167 
315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
1 115,200 7,792,545 1,771, 8,299,425 1,886,227 
DAILY TOTALS 
DAILY.——————_,, 7-—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931 1930. 
Sep. 10 111,210 1,402,640 1,513,850 400,714,740 597,377,020 
Sep. 11 105,180 1,869,190 1,974,370 402,689,110 599,281,980 
Sep. 12 40,390 720, 761,235 403,450,345 600,303,730 
Sep. 14 119,600 2,316,800 2,436,400 405,886,745 601,866,690 
Sep. 15.. ne 148,270 ,016,900 2,165,170 408,051,915 603,634,600 
Sep. 16. 103,410 1,874,719 1,978,129 410,030,044 604,823,180 


BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 
(Par value) 


Week Ended Same Week 


Sept. 12, 1931. 1930. 

Monday ‘ Holiday $8,165,000 
Tuesday “e $10,966,800 9,495,200 
Wednesday ....... 8,989,500 9,337,500 
Thursday ......... 11,858,000 7,761,000 
Friday ; 12,611,500 7,990,000 
Saturday ‘ 4,739,000 4,587,500 

Total week ‘$8.18 7,336,200 
Year to date 1,918,879; 500 1.917,385,300 
Sept. 14 13,225,000 7,463,000 
Sept. 15.. ‘ 13,315,000 8,325,000 
Sept. 16 ; 13, 126,000 9,288,000 

BONDS SOLD ON N. Y. STOCK EX- 


CHANGE (GROUPS) 
(Par value) 


Week Ended Same Week 
1930. 


Sept. 12, 1931. 


' Corporation . .. $29,213,500 $33,189,000 
| U. S. Government 4,805,300 1,620,200 
| Foreign 15, 146,000 12,527,000 

Total .... or $47,336,200 





NEW BOND ISS 
(Thousands) 


UES. 


—— Week Ended— - 
Sept. 11 Sept. 4, Sept. 12 


1931 

Public utility... $1,650 
Investment corp : 

State and mun 7,716 
Insular pos’ons. ; 

Railroad . cia 50,000 

Banks ...... 20,000 

Petel .... $79, 366 


Year to date... .$3,037,683 $2 


931 1930. 
$30,550 
40,000 
$6,310 50,056 
500 
22,000 


$6,810 $142,606 
958.317 $4,460,878 


NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 


Sept 
Sept 
Sept 


hee I range—High 80.05, 


15. 
16.. 


Net 
Close. Ch’'ge. 


Holiday 
80.05 — .30 
79.85 — .20 
9.85 
79.41 — .44 
79.18 ~— .3 
low 79.18 
8.39 ~ .79 
77.92 47 
77.92 


For Annual Range of New York Times Bond Market Averages see Page 468 
























pe 
Friday, September 18, 1931 THE ANNALIST 467 
B St { t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
<< _—_— 1931. -—1930.——, (All quotations cable rates unless otherwise noted) 
Au July. June. May. Apr. Mar. Feb. Jan. Dec. Aug ~~ ——Week Ended———_--__—_ 
Pig iron production. 42. 47.4 52.8 58.4 59.7 59.0 57.6 55.0 53.1 84. Sept. 12, 1931 Sept. 5, 1931 Sept. 13. 1930 
Steel ingot production. . 40.9 +456 48.4 54.2 569 60. 57.55 543 49.2- 76.2 — c t d Unit a “ SPN easy <i h ma Daag 
Freight car loadings...... 70.7 74.0 73.7 76.2 79.1 77.0 77.7 79.1 80.0 88.6 | 94 cee. ENGLAND = High Low High. Low. High. Low 
Electric power production *84.5 85.6 84.0 83.7 85.9 84.3 83.6 838 85.9 91.1 . ae i q (pound)- 4 ons , . A 
Bituminous coal product’n 71.4 73.8 73.7 73.6 75.0 79.6 708 743 85.5 81.9 ba ery + $4 50% $4.85); $4.85% $4.85", $4.86), $4.85 
Automobile production.... *46.6 59.7 63.8 .75.3 76.8 67.4 67.7 62.6 91.3 58.4 0391% FRANCE pees. 4.86% 4.85% 4.8644 4.85} 4.86), 4.8614 
Cotton consumption.. .. 81.7 892 81.1 77.0 84.0 803 75.3 71.7 71.4 67.9 -0391% +, ranc) aoe a ree ; ae 
Wool consumption....... -. 129.8 110.3 108.0 109.1 87.2 81.9 66.0 65.0 77.6 ——— * eee «| Osal% = 0392, = 039113 = -.0382% =— 03924 
Boot and shoe production. *97.1 102.6 103.5 110.8 104.6 97.2 88.2 74.0 71.2 89.5 0526 ITALY Gira) 0392 0391 0392%  .0392;, 0393 0392% 
Zine production......... . 4.3 448 49.1 493 562 593 601 605 638 8.8 . Dane - sa a . : 2 pees 
Combined index....... ... *74.0 $78.1 76.5 78.1 80.8 78.0 76.2 74.4 76.1 83.1 Cables 05231 0523 —. om 0523} 3 -05235% 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST 0 2383 GERMANY (reichsmark)- nen = ee. 0524 0523% 
this issue, ge . For complete figures back to January, 1919, see THE ANNALIST of Demand ..... page 2370 2340 2375 2375 23891 2381 
Jan. 16, 1931 page 163. For complete figures on the Axe-Houghton Index of Business Ac- Caties ......'. 2371 2341 2376 ‘ “a3gaiz 2382 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. .4029 HOLLAND (florin) .4030 403214 4034 4028 4025% 
13930 SPAIN. (peseta) oe 4032 403446 0905 1100 1089 - 
: P. C. De- 5 , (dollar) : 9956 99125 .9967 1.00156 1.0014 
sesame 5-Year parture ‘oo BELGIUM (belga) ror 1392% .1391%  .1394% .1397 1394% 
Item. Average From ae red Et Or (franc) 1951% 1950% 1950 .1940%  .1939%, 
Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. god ate —— g179% ore) oi .0130 0129% 
MM GAINED, 6 o0ing0s00600060000 Week ended Sep. 5 759,546 976,260 — 22.2 ‘9680 DENMARK (krona).. 2673! ‘26729 "D674! — ae 
Grain and grain products......... Week ended Sep. 5 38.224 50,581 — 24.4 .2680 NORWAY (krona)... 2674 — 2673 2675 ‘267744 26744 
Coal amd CORE. ......cccccsccsesees Week ended Sep. 5 138,127 170,316 — 18.9 .1407 AUSTRIA (schilling)..... . 1404 1404 1404 1412” 412" 
Porest Products. .......ccscccccecee Week ended Sep. 5 27,975 57,201 — 51.1 1122 POLAND (zloty) ee 1108 1108 1120 1105 1125 
Manufactured products............ Week ended Sep. 5 497,532 608,606 — 18.3 .02694 CZ’'SLOVAKIA (crown).. 0296% 0296%  .0296% 029712 029712 
ee rere Year to Sep. 5 26,417,581 35,052,964 — 24.6 "1930 YUGOSLAVIA (dinar) 0176% 01765 0176% ‘01774 01771 
Grain and grate products......... Year to Sep. 5 1,470,869 ,638, — 10.3 1.0805 PORTUGAL (escudo).. 0446 0446 ©0446 0446 ‘0452 fad 0451 
OE OS eee Year to Sep. 5 4,725,530 6,380,683 25.9 .00598 RUMANIA (leu) : 0059% 00595 005: 005: .0060 005975 
De PP eee ree Year to Sep. 5 1,125,615 2,305,858 — 51.2 1749 HUNGARY (pengd) 174412 174412 17430) 1743 ‘1760 1750 
Manufactured products............ Year to Sep. 5 17,690,528 22,254,102 — 20.5 0252 FINLAND (markka)... 02521, 02521 025217 “0252 02521 0°52 
Freight car surplus..............0000. 4th quarter August 573,680 230,951 +148.4 .B650 INDIA (rupee). cae 3600 ? 3600 3600 "3600 "3606. a 
Per cent of freight cars serviceable.. Aug. 15 91.6 93.3 — 1.8 ‘4777 HONGKONG (dollar) 2462 2425 2425 “2400 "3250 "3098 
Per cent of locomotives serviceable... Aug. 15 88.2 91.8 — 3.3 6685 PEIPING (tael) 3256 3206 "3931 3193 “4043 2008 
CS SO cc occccccctccdnccecseces Year to Aug. 1 $2,564,583,852 $3,465,717.145 — 26.0 6685 SHANGHAI (tael) 3062 3025 "3025 2987 "3987 3950) 
E55 sc aster occas shcciscses Year to Aug 2'075,953.858  2.671,720,063 — 22.3 5000 MANILA (peso)... ae 4994 4969 4969 4994 4981 
— a eg ge Year to Aug. 1 193,544,950 219,252,629 — 11.7 .5678 STRAITS SETTLEMENTS ; : . . 
te of return on property invest- (dollar) Singapore 5637 56: ; 5637 K 
ment : — “Fair Return” 4983 JAPAN Mt. eS ae 3930 $oa4 4944 355 pif 
Hastern District.............ss+s.e0 1 2.40 5.75 — 58.3 9733 COLOMBIA (peso).. re 9662 9662 .9662 9662 9662 9652 
Southern District. e 1.52 5.75 — 73.6 4244 ARGENTINA (paper dol.) 2810 2810 :2848 2822 "3703 3603 
Western District........ a 2.15 5.75 — 62.6 1196 BRAZIL (milreis)......... 0623 0623 .0623 3 .1015 0995 
United States as a whole 1 2.19 5.75 61.9 a couee (peso). ak 1218 1218 1218 1213 1224 1224 
: | Spares 2788 2788 2788 88 :3251 3251 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 1.0342 URUGUAY (peso)... 4500 4500 -4400 4400 .8450 8250 
4985 MEXICO (peso)...... t.3703 t.2500 +.3268 7.3150 4750 4735 


(Barrels) 











eae 1931. — --1930—, 
Sent. 12. Sept.5. Aug. 29. Aug. 22. Aug. 15. Aug. 8. Aus. 1. Sept. 13. 
Oklahoma .... 256,400 256,600 265.850 269,850 264,500 421,400 425,250 549,100 
TE o.05.40:5 .. 100,600 98,700 99,550 104,400 2,850 102,100 99,750 118, 
Panhandle Texas 59,150 61,200 59,000 57,800 59,150 54,950 54,350 85,050 
Northern Texas.. 54,000 54,350 55,150 55,500 56,200 56,350 56,700 67,450 
West. Cent. Tex. 22,700 23,150 23,150 22,750 22,650 .000 26,150 51,950 
Western Texas. ,650 ,900 206,050 .550 202,850 204,900 201,700 268,150 
East Cent. Tex.. 57,350 58,200 ,950 51,550 52,600 53,050 ,300 42, 
East Texas...... 171,500 yA PES 848,450 738,050 654,200 fee 
Southern Texas. 55,700 54,350 58,750 57,350 ,850 ,750 ,000 95,850 
North Louisiana. 29,900 29,800 t 29,750 30,650 31,450 32,350 39,850 
Artansas ..... 38,100 37,900 37,300 37,450 7,400 38,300 38,650 550 
Coastal Texas. 126,250 127,400 129, 30,750 130,750 131,550 130,700 179,200 
Eastern ......... 104,200 106,050 101,750 ,800 ,650 ,000 §«100,700 113,000 
Coastal Louisiana 23,150 23,650 3,500 22,450 23,900 23,100 21,800 24,250 
Michigan 10,650 ,500 9,300 10,150 ,200 7,800 7,850 8,150 
Wyoming 36,950 39,150 ,000 5,500 37,050 39,900 36,650 ,150 
Montana 7,750 7,900 7,900 7,850 7,850 8,000 8,050 J 
Colorado .. ; 3,800 4,200 4,000 3,950 4,000 3,950 4,200 4,300 
New Mexico..... 42,900 42,100 43,300 43,100 44,350 42,800 43,700 43,450 
California . 510,300 503,200 505,800 515,300 517,000 ,000 504,200 613,700 
Total. 1,919,000 1,746,300 1,751,550 2,608,250 2,498,500 2,555,550 2,500,650 2,419,750 


tThe Kast Texas figure represents the daily average production of that field on a 
seven-day basis for the week ended Wednesday morning, Sept. 9 Actually, the total 
amount produced that week was during the four days beginning Saturday morning, the 
5th, and ending Wednesday morning, the 9th, during which period production actually 
averaged slightly more than 300,000 barrels a day for four days. 


COTTON CLOTH (26) 








(Thousands of Yards) Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1930. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
DIRE oicdncssinced 323,287 64,657 292,034 68.407 331,481 .296 452,819 391,571 
February g.a>ecennene 266,849 .712 243,861 965 274,543 68,636 445,125 , 889 
C—O ere 261,403 65,351 292,249 73.062 265,675 66,419 440.853 387,463 
Pa Aerererre 257,243 = 64,31 223,225 ,806 253.360 63,340 - 444,736 357,328 
rar 5,801 55,160 184,473 36,895 270,056 54,011 450,481 271,745 
BED bdeo+cowoesosames 198,539 ,62 129,947 32,487 182.652 45.663 466.368 219.400 
Ree 165,850 41,462 180,147 45,037 176,689 44,172 55,529 222,49% 
CO rrr 218,815 43,763 235,272 47,054 231,348 46,270 442,996 226,422 
GD sccccnnesns 182,385 45, 291,980 72,995 232,975 58,244 392,406 285,427 
GED ciccsccccceve 866 45,773 .801 67,160 0,383 54,077 350,889 350,845 
November ........... ,633 51,658 183,067 45,767 ’ 50,165 356,861 333,351 
December .......00.. 234,052 46,810 182,656 531 226,951 45,390 363,962 288,956 
1931. 
PE isc cnencsenwe 2,149 53 239,106 59,777 210,597 52,649 355,514 317,465 
See 212,168 53,042 326,691 81,673 8,354 ,088 319,328 395,802 
er 1, 54,328 ‘ 59,067 317,185 437 273,781 373,951 
April ‘ 56,489 137,749 34,437 217,582 54,395 282,154 294,118 
ME a6a0ksceccece 225,392 , ,029 x 205,603 51,401 301,943 248.544 
June .163 52,033 902 71,180 273,871 54,774 288,235 330,575 
July ee ro eae 192,545 48,136 258,353 11,3 52,832 269,449 277,597 
August . 209,050 52,262 167,555 41 56,911 50, 217,508 
COTTON (5) Spindles 
——_——On Hand End of Month Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1930. (Bales.) (Bales. ) (Bales.) (Bales.) (Thousands.) 
January 577,235 1,830,096 5,406,771 7,236,867 29,198 
February 495, 1,811,639 4,858,609 ~ 6,670,248 28,927 
March 508,576 1,762,627 4,189,113 5,951,740 28,898 
April 532, 1,667,394 3,636,296 5,303,690 \ 28,860 
rrr erry 473,917 1,531,346 3,337,360 4,868,706 28,374 
June .. 405,181 1,357,394 3,104,989 4,462,383 27,642 
July . 378,835 1,183,167 2,877,416 4,060,583 26,464 
August 352,335 1,011,661 3,464,699 4,476,360 25,874 
September 394,321 967,936 5,247,525 6,215,461 26,087 
October 444,494 1,352,885 7,542,596 8,895.4 26,154 
November 414,887 1,566,854 8,397,800 9,964. 25,860 
December 406,207 1,659,432 8,377,720 10,037,152 25,526 
Total Cee. 8s -ndachiges |" Mseabucioe: #§ .bexadene.) © | oaeneee 
1931. 
January 454,188 1,613,475 7,939,454 9,552,929 25,611 
Ec wadsave<e 433,510 1,547,759 7,314,450 8,862,209 25,763 
March 490,586 1,477,758 6,642,648 $8,120,406 26,490 
April 508,744 1,370,044 6,034,295 7,404,339 26,645 
May 465,770 1,258,222 5,494,025 6,752,247 26, 39% 
June 455,388 1,310,514 4,970,626 6,251,140 25,799 
July . 450,518 994,979 4,524,426 5,519,405 25,836 
Augus 425,819 850 4,426,154 5.266.004 25.623 
STEEL SCRAP PRICES (23) 
————Week Ended———-—_———_, 
Sept. 11, 1931. Sept. 4, 1931. Sept. 12, 1930. 
Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton)... eee $10.75 $10.75 $15.55 


*Subject to revision +Revised. 





" tSilver peso. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Sept. 10. Sept. 11. Sept. 12. Sept. 14. Sept. 15. Sept. 16. 
England: High.. $4.86 $4.86 15 $4'86% $4.86), 86% $4 6 ch " 
OO es ‘ 4.85}3 4.854 4.86% 4.86 4.86,', 4.86 
OO” ae sees. + 85 ti 4.86 4.86,\, 4.86 7, 4.865 4.86 
France: High. 0392 0392 f, 0392% .0392 .0392,4 039214 
Low eeees 039244 0392," -0392;,  .0392\, — .0392% 0392 f, 
i, eee 039244 03927, .0392 A, .0392 039214 0392; 
Italy: High. 052344 052344 -0523% 0523 .0523%4 0523Y, 
ae , 0523 rs 0523 1% .0523,', .0523 5 .0523%4 052314 
Sree re 0523 v, 05237, .0523%  .0523% .0523% 0523% 
Germany: High... 2361 2371 2371 .2371 2371 2366 
DE a wecadhsede 2341 2361 .2361 .2351 .2356 2356 
Eeet...... Pelion aaa 2361 2366 .2371 2366 .2371 2366 
tSpain ... - a 0901 0901 .0901 .0901 .0902 090014 
tHolland .. 4034 4034 .4035 .4035 .4035% 40354 
tCanada ........ 9918 9931 -99125 .9918 .9900 9900 — 
tArgentina ..... 2812 2812 .2812 .2650 -2700 2700 
| ae 4944 4944 4944 4944 4944 4944 
tClosing rates. 
ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 


UNITED STATES STEEL CORPORATION (23) 
Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 


1929-___. ——_——1930_—____. —_—_—_1931 = 


- 95 86 4,109,487 77 74 4,468,710 59 47 4,132,351 
94 91 4,144,341 86 85 4,479,748 40 52 3,965,194 
4,570,653 59 57 4,995,330 


114 95 4410718 90 84 
. 98 97 4,427,763 66 81 4,354,220 47 53 3, 
4,059,227 29 47 3,620,482 





07,759 





91 100 4,304,167 57 76 

95 98 4,256,910 64 70 3,968,064 30 39 3,479,323 

85 97 4,088,177 61 57 4,022,055 30 35 3,404,816 

65 94 3,658,211 30 60 8,580,204 17 32 3,169,457 

.105 87 3,902,581 45 56 3,424,338 ye GIR Fe -« 

96 84 4,086,562 58 54 3,481,763 

76 73 4,125,345 58 47 3,639,636 
RES 8 64 4,417,193 64 43 3,943,596 


tAt the end of the month. 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 


(Millions) 
Monthly Totals ,-Seasonally Adjusted Daily Average— 


Public 


Public 
Work end Resi- Non- Work and Resi- Non- 

1930. Utility dential. Residential. Total Utility. dential. Residential. Total. 
0” ESA ere 136.8 66.6 120.6 324.0 7.3 3.62 5.94 16.70 
rrr 93.0 74.8 143.3 317.1 6.71 4.02 7.02 16.62 
EP ree 149.8 101.5 204.8 456.1 5.67 3.71 6.91 16.29 
PE Coke Seen sean giis 165.7 123.1 194.1 482.9 5.52 3.91 6.86 15.58 

ME Sioonusasedeas 152.1 116.6 188.7 457.4 5.24 3.86 6.62 15.53 
EN. 0 ithe6dneambeowe 22.8 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
ere 121.2 84.3 161.4 366.9 3.72 3.39 5.77 12.96 
August 126.7 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
September 109.1 98.5 124.3 331.9 3.87 3.83 4.83 12.64 
Ferre 113.0 104.7 119.0 336.7 4.05 3.65 5.01 13.21 
November ........... 76.4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 
December 78.6 70.9 100.0 249.5 3.87 3.02 4.42 11.78 

1931. 

MEE iccccsssiccee CRS 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
SE, ars s oiénenaaine 78.6 77.9 78.9 235.4 5.32 4.18 3.87 12.34 
March hotncens - 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
errr 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 
MEE svdsssrpatsrenes 108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 
OS ear 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 
‘| ROP PRReEeS 116.3 63.9 105.8 286.0 3.56 2.58 3.78 10.10 
August 73.0 60.2 99.9 233.1 2.51 2.37 3.77 8.63 


For complete figures from January, 1925, to March, 1931, see THe ANNALIST of April 4%- 
1931, page 


BUILDING PERMITS (9) 


: Aug., 1931 July, 1931. Aug., 1930. 
Total, 215 cities. . $63,647,493 $84,333, 63: $104,113, 350 
New York City... 33,197,791 17,219,707 28,357,352 
Total, 216 cities $96,845,284 $101,553,346 $132,470,702 _ 


GOLD AND SILVER PRICES 
—Week Ended———___—_., 


Sept. 12, 1931 Sept. 13, 1930. Year to Dat 
Bar gold in London................ Bas 11,d@b4s 98d Se Md@B4e 11% yulelesias 
Bar silver in London...... a 13 ,d@12!:d ieiga 16%d 141444@12d 
Bar silver in New York........... 28c@27%c : C@36c 315c@25%¢ 
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STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
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1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended : Loadings. Activity. Prod. Prod. Prod. Index. 
Aug. 1. , eneeens . 72.5 42.0 84.6 59.9 94.7 73.8 
Aug. 8 ‘ és 71.1 42.7 83.7 53.6 90.4 72.3 
Aug. 15. : 70.7 45.3 83.0 54.7 94.0 72.4 
Aug. 22 70.4 44.6 82.8 52.9 90.6 71.9 
Aug. 29 69.4 43.3 82.0 51.5 92.5 71.0 
Sep. 5. , +69.5 41.7 79.9 46.7 93.0 +69.6 
Sep. 12 *68.2 43.5 81.5 45.3 93.0 *69.8 


For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 


FREIGHT CAR LOADINGS (19) 
Sept. 5,°31. Aug. 29,°31. Aug. 22,31. Aug. 15,'31. Sept. 6,’30. 
759,546 763,764 748,7 42,736 856, 





Car loading (total) 11 649 
Grain and grain products 38,224 40,453 44,760 46,017 50,056 
Live stock ‘ 22,531 24,248 23,042 20,280 24,691 
Coal . ; 132.955 134,403 118,889 112,817 138,138 
Coke 5,172 4,86 4,363 4,623 8,537 
Forest producis 27,975 28,036 27,333 27,819 ,109 
Ore 35, 157 34,927 35,724 35,303 47,451 
Merchandise, |. c. | 218,231 214,627 214,010 212,770 211,289 
Miscellaneous 279,301 282,202 280,590 283,107 339,378 


RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 


(Per cent of rated capacity) Whole- Sensi- 
U. S. Steel Inde- —_ Entire : ate tive 
Week Ended. Corporation. pendents. Industry. 1931 Hides. Zinc jo Aver ian inden 
July 13............ 31 31 3 July 14...113.1 86.7 78.7 92.8 102.5 90. 
July 20..... ee, zon 33 July 21...109.2 86.0 78.8 91.4 101.2 90.3 
July 27....... . 33 : 31 July 28...109.9 84.3 79.3 91.2 101.3 90.0 
Aug. 3.. . 33 29 +4 Aug. 4...108.6 84.1 78.7 90.5 101.6 89.0 
Aug. 10.. 34 30 3 Aug. 11...106.2 84.1 76.5 88.9 101.8 87.3 
Aug. 17 35 p24 Fs Aug. 18...106.2 82.4 75.9 88.2 102.2 86.3 
Aug. 24. 35 3 Aug. 25...100.6 82.8 74.0 85.8 101.3 84.7 
Aug. 31. 4 may, | Sep. 1 86.4 824 73.8 80.8 1101.1 180.0 
Sep. 7.........-. 32 26 30°. | Sep. 8... 86.1 828 74.5 81.1 101.2 80.2 
Sep. 14 33% 28%, : Sep. 15 76.0 80.6 74.6 77.0 100.4 76.7 
For figures back to March 31, 1930, see 
THE ANNaList of June 12, 1931, page 1,076 ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
ELECTRIC POWER PRODUCTION (7) ast. 1931. 1930. 1929. 1928. 1927 
Revision of Aug. 5, 1931 = ; oy mn , " 
(Includes only power generated by the elec- ee. 2s vee Rt oH 44 Sa 31,690 
tric light and power industry proper june 6... @htea antes tae ‘ 30,040 
and imports. Does not include power une - 69, ,162 124,851 104,966 51.190 


~ 7 June 13... .66,468 86.914 125.686 101,910 69,170 
enerated by traction companies June 20. ...62:752 86,836 127.228 102'824 


evses = 1931. + 1930. ~—«.1929. _—=s.192g, | June 27....60:770 83'973 125.325 101.568 67,090 


July 4.._.60,976 52,762 98.514 73.434 67. 
June 2.1.900,08 1.90t 208 1.708. oen Wry July 11... 61/833 73,636 113,008 102.614 54/020 
Sune reer eae Leba et L'se2 07S 1366000 | JULY 18... .60,944 36,788 114,503 106,156 69,200 
July 11.1,603:713 1°625/659 1'711.625 1'521,000 | JU!Y 25... 58,489. 34,267 122.919 104,739 66,520 
July 18.1'644.638 11666,807 1°727:225 1'530,000 | AUS- 1-...56.011 35,955 109,614 100,096 75,060 
FUY 38 'Teso'ses Leee ae? T'fos0a: Tessiooy | AUS. 8... 49,691 66,517 113,915 88,675 73,250 
July 2 ee'oas Lerssey Liaa'ras Lsasooy | AUS. 15. ...50,751 71,102 116,362 89,170 71,200 
AUR. FT ea28e8 Leor750 L720'667 Lsos.coo | AUS. 22....49.953 71,789 118,114 94,435 68,560 
Aug. 15.1,629,011 1,677,145 1,733,110 1,567,000 | QUS, 29... 47.787 65,990 117.756 98,761 64,240 
Ae. 1 Gis 200 Let261 1.750.056 1576.00 | SePt. 5... 142,486 55,965 108,590 81,467 54,140 
‘Aug. 29.1,637,533 1,688,352 1'761/594 1'586,000 | Sept. 12... .41,226 57,425 104,351 107,772 68,720 
Sep. 5.1,627,000 1,630,081 1,674,588 1,484,000 For complete figures back to the begin- 
Sep. 12.1,582,000 1,726,800 1,806,259 1,604,000 ning of 1927, see THe ANNaLIst of July 17, 


1931. 


PRIMAKY COPPER PRODUCTION IN 
THE UNITED STATES (15) 
(In tons of 2,000 pounds) 


For complete figures back to the begin- page 95. 
923, see 


ni of 1 HE ANNALIST of Aug. 14, 
1931, page 247 


CRUDE RUBBER (29) 








(Long Tons) p 1929 a 9989 -——a, 
Stocks Pro- Daily Pro- Daily 

Consump- End of duction. Av duction. Av. 
1930. Imports. tion Month. Jonuary serie o6.208 2,785 67,838 2,188 
January ...... 47,362 36,669 182,512 ebruary eres > 3,026 59,196 2,114 
ee. eiane 43,728 32,726 195,152 | March ... -.» 93,698 3,023 61,216 1,975 
March ........ 45,430 35,914 205,489 | April .......... 94,902 3,163 60,450 2,015 
DED 604e<eees 49,927 40,207 211,583 | May ........... 93,392 3,013 60,238 1,943 
ay. ‘ 40,745 39,902 214,347 June wseeeees 82,354 2,745 56,743 1,891 
June 42,653 34,463 210,142 July .....c0+--- FOZ 2,568 54,249 1,750 
ST soc.cceuce 34,084 29,245 210,327 August ........ 78,885 2,545 56,136 1,811 
August ..... 34,558 30,575 219,346 September ..... 79,402 2,647 56,584 1,886 
September .... 39.467 25,288 230,530 | October . .. 82,575 2,664 55,954 1,805 
October ...... 43,729 27,271 235,823 November ..... 75,934 2,531 53,141 1,771 
November .... 31,765 23.479 242,463 | December ; 74,772 2,412 48,726 1,572 

Dec seals 34,895 21,492 258,281 — —— 
— —— --— —--—- Total 1,006,203 2,757 690,471 1,892 

0 eee 488,343 ers Average ...... 83,78 .... 57,539 

1931 -——mi.—, 
January ..... 37,098 28,557 265,674 | January ....... onesexannentel 48,059 1,550 
February ..... 36.645 28,797 276.513 | February ............ ere, 
March ........ 40,338 32,788 ccacncceegeceuesesasdeuneuel 48,702 1,571 
BED ccccseces 46.648 33,321 228,382 SE éeeacnaens onnahl -..+e+- 46,452 1,548 
ay 31,720 37,817 220.799 Pe éseas in .asneeeiel 45,580 1,470 
June 45.776 37.916 225,536 June ian ae -.se+.-44,473 1,482 
July : 41,004 31,937 234,822 | July . ane a .38,228 1,233 
August 38,370 27,586 240,816 | August .38,925 1,256 








MONEY RATES IN NEW YORK CITY 
1Bankers 

Call tTime $Com’l Accep- 

Money. Loans. Paper. tances. 

1931. High.Low. High.Low. High.Low. High.Low 


Week ended: 


July 4..1% 14 1% 1% 2 2 % % 
July 11.. 1% 1 1% 1% 2 2 % % 
July 18.. 1% 1 1% 1% 2 2 % Y 
July 25.. 1% 1 1414 2 2 ; 

AM 18 12 1G 8 iy iy RB 
Aug. 15.. 14% 1 1' 144 1% 1% g 
Aug. 22.. 14 1% 1% 1% 2% 2 % % 
Aug. 29.. 1% 1% 1% 14 214 2 % ts 
Sep. 5.. 1% 1% 144 14 2 2 % 

Sep. 12.. 1% 1% 1% 1% 2 2 “4 4 


160-90 days. §4-6 months, best names. {90 days, 
asked rate. 

For monthly figures back to January, 
1930, see THE ANNALIST of Sept. 4, 1931, 
page 

MONEY RATES IN NEW YORK CITY 

c— Call Money.——, 60-90 4-6 90- 
Re- Day © Mos. Day 
new- Time j{Com. §Ac- 
1931 als.High.Low.Last. Loans. Paper. cept. 


Sept. 10.1% 1% 1% 1% 14@1% 2 %& 
Sept. 11. 1% 1% iG 1% 1f@1% 2 § 
Sept. 12. . i¥@i, 2 &% 
Sept. 14.1% 1% 1% 1% 1%4@i'% 2 %& 
Sept. 15. 14 1% 14 1% 14@144 2 & 
Sept. 16. 1% 144 1% 144 14@1% 2 % 


tBest names. §Asked rate. 
CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 
(Thousands of barrels of 42 gallons) 


Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fuel 
Ended Capacity. to Stills. Stocks. Oil Stocks. 

1930. 

June 20... 94.7 17,039 42,300 130,251 
June 27 94.7 16,918 41,868 131,045 
July 4... 94.7 16,273 39,698 131,367 
July 11... 94.7 » 342 132,636 
July 18... 94.7 17,311 7,377 132,956 
July 25... 94.7 17,599 37,289 132,793 
Aug. 1... 95.0 16,669 6,742 133 
Aug. 8 95.0 17,077 881 132,979 
Aug. 15... 95.0 17,477 34,534 134, 860 
Aug. 22... 95.0 17,209 34,068 134,805 
Aug. 29 95.0 17,171 32,267 134,885 
Sep. 5... 95.0 17,194 31,184 135,330 
Sep. 12 95.0 17,219 31,818 135,374 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 


(Thousands of tons) 
Bituminous Beehive 
Coal. Antnracite. Coke. 


Total Daily Tot. Daily Tot. D'ly 
Prod. Av. Prod. Av. Prod. Av. 


49,778 1,886 7,038 271 320 12 
9,555 1,655 6,157 262 283 12 
35,773 1,376 4,551 175 291 11 
35,860 1,390 4,916 191 302 12 
954 1,362 5,947 229 241 9 
33,714 1,349 5,183 207 261 10 
34,715 1,335 5,557 214 215 8 
,661 1,372 6,190 238 170 7 

.632 1,527 5,293 212 168 6 
44,150 1,635 7,576 291 178 7 
38,122 1,636 5,207 168 7 

. 39,716 1,528 6.086 234 171 7 
461,630 1,504 69,701 229 2,768 9 
542 1,465 6,157 237 163 6 
31,408 1,314 5,391 229 163 7 
.870 1,303 4,745 182 149 6 
28,478 1,104 5,700 228 109 4 

.. 28,314 1,115 5,005 200 94 #4 
... 29,185 1,123 4,544 175 8% 3 
July? ...... 29,790 1,146 3,954 152 7% 3 
Aug.* ..... 30,517 1,174 4,314 166 68 3 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

-———_Week Ended-——_—_, 
*Sept. tAug. Avg. re 
§,’31. 29,’31. 22,’31. 6,’30. 

Bituminous coal: 

Total ........... 7,600 7,495 7,116 8,088 

Daily average.. 1,267 1,249 1,186 1,526 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 





tCall §Time {Com’l ||Accep- 

1931. Money. Loans Paper. tances. 
Week ended: 

er SaeerS 1.50 1.75 2.38 1.50 

Ms. Bic ccoecee 1.60 1.75 2.38 1.50 

Apr. 18 1.50 2.12 2.38 1.50° 

oS ee 1.50 1.90 2.38 1.42 

et Mitnennsae 1.50 1.77 2.38 1.25 

fe ee 1.50 1.75 2.38 1.17 

May 16........ 1.30 1.48 2.12 1.04 

_— Saasee 1.50 1.38 2.12 .90 

May 30 . 1.50 1.28 2.00 -83 

/  S See 1.50 1.25 2.00 .88 

June 13 . 1.50 1.25 2.00 .88 

CS Sere 1.50 1.31 2.00 .88 

. 1.50 1.50 2.00 -88 

1.50 1.50 2.00 .88 

1.50 1.39 2.00 88 

. 1.50 1.38 2.00 88 

. 1.50 1.38 2.00 88 

1.50 1.38 2.00 .88 

. 1.50 1.38 1.75 .88 

1.50 1.38 1.75 88 

. 1.50 1.48 2.12 88 

1.50 1.42 2.12 88 

b 1.50 1.38 2.00 .88 

Sep. 12 1.50 1.38 2.00 88 


tRenewals. §60-90 days. 14-6 months, best names 
(90 days, asked rate. 


For monthly figures back to July, 1929, 
see THE ANNALIST of Sept. 4, 1931, page 388. 
INTEREST RATES 

-~Week Ended— 


Sept Sept Year 

12,'31 13,°30. to Date. 
Call loans ..... ..1% 2% 3 @1 
Time lIcans, 60-90 da.14%@1%4% 2%@2% 2%@1 
Time loans, 4-6 mos.2 @l4_ 34@2% 3 @1% 


Com. disc., 4-6 mos.2 3 3 @1% 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars.) 


—Bankers’ Accept.—. ,-—Com’! Paper.— 
Adjusted for Adjusted for 





1930. Actual. Seasnl.Var. Actual.Seasnl.Var 
Jan. ...-1,693 1,520 404 408 
Feb. ....1,624 1,509 457 453 
Mar. ....1,539 1,455 529 509 
April ...1,414 1,392 553 533 
May ....1,382 1,432 541 529 
June ....1,305 1,406 527 522 
July ....1,350 1,519 528 533 
Aug. . 1,339 1,555 526 530 
Sept. . 1,367 1,509 513 516 
Oct. .. 1,508 1,496 485 486 
Nov. . 1,571 1,474 448 4 
BOB. 220 6 1,398 58 385 

1931. 

Jan . .1,520 1,368 327 333 
Feb 1,520 1,417 315 312 
Mar . .1,467 1,395 311 299 
April ...1,422 1,419 307 295 
May ....1,413 1.469 305 298 
June ....1,368 1,495 292 288 
July . 1,228 1.380 289 289 
Aug. . 1,090 1,253 
FAILURES (9) 

1930. Number. Assets Liabilities. 
January .... 2,376 $47,721,185 $88,197,059 
February ... 2,144 38,236,574 72.884 064 
March ...... 2,036 38,973,815 73, 704,528 
eee 2,011 45,641,722 79,724,496 
Beer 1,991 48,737,203 81,274,329 
June ........ 1,901 63,859, 106 118,925,393 
ME secteune 1,913 44,881,447 71,835,594 
August ..... 1,629 28,203,363 57,968,980 
September .. 1,768 33,244,313 58,333,234 
October ..... 1,941 49,256,119 106, 136,851 
November .. 2,004 214,095,244 271,499,986 
December .. 2,393 314,449,601 360,954,931 


Total... ..24,107 $967,299,692 $1,441,439,445 


1931. 
January .... 3,062 $123,093,781 $215,247,797 
February ... 2,277 62,690,320 98,431,136 
March ...... 2,315 44,368,189 83,996,069 
April ; . 2,152 98,413,922 161,820,528 

MD cccceses 2,096 81,112,434 120.317,711 
June ....... 2,033 117,071,379 214,629,673 
July . . 1,931 59,416,914 97,127,549 
August 1,765 66,399,059 100,591,582 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 





Anthracite: Sept. Sept. Aug. Sept 
TEE xéssccccces BO 6S 929 1,054 19°51 5,'31. 29,°31. 13,'30 
Beehive coke: Freight cars 2 305 
. Perr 16 17 16. 3 Structural steel 150 350 2,850 
Daily average 3 3 3 6 Rails (tons) 4.606 30,000 
NEW YORK TIMES BOND AVERAGES. 

ANNUAL RANGE 

High. Low. | High Low 
1931 . 85.80 Jan 78.39 Sep. | 1923.. - . 79.43 Jan 75.58 Oct 
Rca wasn s . 89.97 Mar 80.92 Dec. | 1922. ~-+ee+. 82.54 Aug Jan 
1929 .. 90.35 Jan 83.83 Nov. | 1921.. — .... 76.31 Nov June 
a . 93.60 Ma 89.24 Aug. 1920. . sates 73.14 Oct 57 May 
ae . 92.98 Dec 89.47 Jan a ae .... 79.05 June 71.05 Dec 
1926... . 89.75 Dec 85.52 Jan aaa . 82.36 Nov 73.71 Oct 
1925 . 85.44 Dec 81.99 Jan | 1917. wa .... 89.48 Jan 74.24 Dec. 
1924 . 82.46 Dec 79.95 Jan 
FAILURES (11) 
ce _ Week Ended———— ————, 
Sept. 30, 1931. Sept. 11, 1930. Sept. 12, 1929. Sept. 13, 1928. 
Over ver ver Over 
Total. $5,000. Total. $5,000 Total. $5,000. Total. $5,000. 
East . Peadca ait ‘ ee 113 83 164 117 151 99 139 104 
South . Nn re a . os wae 63 105 62 88 2 104 53 
West . Seaenmdie pe ; 115 81 143 91 89 56 104 47 
Pacific ePaper ‘ 51 28 51 24 69 27 58 22 
United Siates ‘ 396 255 463 294 397 224 405 226 
Canada ‘ é 38 20 52 24 42 25 37 17 


SOURCES OF DATA 
(1) Railway fae. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Federal 


ration. (4) Reserve Board. (5) 


nited States Department of Labor. (7) National Electric Light Association 


Iron Age. (9) Brad 


United States Department of Commerce. (6) 


(8) The 


street's. (10) Cram’s Automotive Reports, Inc. (11) Dun's Review 


(12) United States Department of the Interior, Geological Survey. (13) The Wall Street 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior 


(21) Silk Association of America. (22) Motor 


and Accessory Manufacturers’ Association 


(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
turers’ Association. 
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Outstanding Features in the Commodities 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
dropped past the low 
of 100.5 established on 
June 2 and 9, to a 
new post-war low of 
100.4 on Tuesday, 
Sept. 15, declining 0.8 
101.2, and now stand- 








from last week’s 
ing only 0.4 per cent above the 1913 level 


of 100.0. Weakness in live stock and 

hides was largely responsible, the farm 

products group showing the chief loss. 
The decline in the farm products group 


carried the group index to a new low 
of 83.2, 48.7 per cent below the 162.0 
mark reached on May 1, 1928, and 16.8 


per cent below the pre-war level of 100.0 
in 1913. The Department of Agriculture 
can hardly be accused of exaggeration 
in stating under the a ” “A Lean 
Year in Spite of Fair Crops” 

The general prospect for farm mar- 
kets and prices is anything but reassur- 
ing. Farmers are doing their best to 
get along in the face of conditions which 
are difficult for all and for many are 
very serious. Some idea of what these 
times are doing to farmers is conveyed 
in the figures of gross agricultural in- 
come just compiled for the past year 
(1930-31 season). Gross income shrank 
22 per cent under the previous year, be- 
ing $9,300,000,000, compared with $11,- 
900,000,000. 

The foregoing gives only a part of the 
picture. Prices of farm products are 
still declining and the farm products 
index, which stands this week at 83.2, 
has fallen 19 per cent from its average 
of 102.7 for the 1930-31 season. A inuch 
more severe shrinkage of income is indi- 
cated for the present year than that re- 
ported by the Department of Agriculture 
for 1930-31. Such a reduction in the 
purchasing power of so large a part of 
our population remains one of the most 
serious obstacles to a revival of that con- 
sumer demand that is requisite for busi- 
ness recovery. 

In the farm products group the grains 
were all higher, with gains of as high 
as 5% cents a bushel for spot rye. De- 
clines in live stock, chiefly instrumental 
in the drop in the index, included a loss 
of 62 cents in the average for best heavy 
Chicago steers, which fell from $9.81 a 
hundred pounds to $9.19. Chicago hogs 
lost 39 cents, falling to $5.86, a loss of 
$1.68, or 22.3 per cent, from the price 
of $7.54 reported on July 28. Spot hides 
were also lower, and at a price of 8% 
cents a pound have declined 30.6 per cent 
from their price of 12%4 cents on July 28. 

In the food products group, the changes 
were generally minor. Advances in but- 
ter, coffee, eggs and lard were enough 
to carry the group index higher, although 
offset in part by losses in potatoes and 
in some of the meats. 

Cotton cloth prices continue to trail 
cotton slowly downward. 3814-inch print- 
cloth was reported this week at 4 cents 
a yard, a decline of 22 per cent from the 
June 30 price of 5% cents. 

Copper declined to a new all-time low 
Tuesday, when cystom smelters offered 
it at 7% cents a pound. The August sta- 
tistics of the American Bureau of Metal 
Statistics, while showing a production of 
90,190 tons for North and South Amer- 
ica that was the lowest since April, 1923, 
also reported a 15,000-ton increase of 
inventories. Refined stocks of 455,775 
tons, are the highest in history and are 
31.1 per cent higher than a year ago. 
Hope of improvement in copper prices 
seems futile until stocks have been 
brought under control. 

The service station gasoline average 


of The Oil, Paint and Drug Reporter 
dropped a quarter cent to 16% cents a 
gallon for the week ended Friday, Sept. 
11, the decline being chiefly in the mid- 
continent market as a result of the re- 
suming of production in East Texas. 
The daily average crude oil production 
for the week ended Sept. 12 was 1,919,000 
barrels, an increase of 172,700 barrels 


for the week, accounted 
tirely by the reopening of the East Texas 


field. However, 


for almost er 


since the East Te 
figures covered only four days’ produ 
indicate an actual daily av 


tion, they 


age on a full-week basis of slightly over 


300,000 barrels. 


The incr 
week’s 1,746,300 still leaves 
the peak 


put far below 


ease from 
’ 
the total 


production 





Annalist of Aug. 28, 1931, page 349. 


Wheat, No. 2 red, Chicago (bu.)............ 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.)........... 
ee: Be, WE CE Docs cccccdscccccesanss 
SE ree er ee 
Gattis, best heavy steers, Chicago sa lb.). 
Hogs, day’s — e, Chicago (100 1 
Cotton, middling (ib.)............ 
Wool, fine staple territory (lb.)............ 
Wool, Ohio delaines, scoured (Ib.).......... 
Steers, choice cazones = Ib.) 
Hams, picnics (ib.).. ne 
Pork, mess (100 Ib.)............ 
Pork: Detiiew (ID.),....--ccee. 
Sugar, granulated (Ib.)... 
Coffee, Rio No. 7 (ib.).. 
Flour, Minn. patent 
Lard, prime estern (100 tb.). 
Cottonseed oil, spot (100 Ib.)............... 
Printcloth, 38%4-inch, 64x60, 5.35 Cy tee 
Cotton sheeting, brown, 36- — 6x60, 4,000 
unbranded double cuts (yd.) 
a gy yee Southern two-ply warps, No. 
faa ston io acaatee weaker ae 
Worsted yarn, ‘Bradford, 2- 40s, 
weaving (lb.) 
§Silk, 78% ——. Japan, 13-15 size (lb.). 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts. 
(net ton) 
Coke, Connellsville furnace (net ton at oven) 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av'ge for 16 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron a composite (100 Ib.) 
Copper, electrolytic (1 
Lead, New York (lb 
Tin (1b.) .. 
Zinc, East St. Louis (ib.) 
Lumber, General mate. 
posite (1,000 ft.) 
it~ General Bldg. Contractor composite 


40s, half-blood 


"Cadkadihne com- 


Structural ‘steel, General 
composite (100 Ib. 
Cement, General Bldg. Contractor compos- 
ite (bbl.) : 
Leather, ? NE backs (ib.).. 
Hides, native steers, Chicago (ib.). 
pene. newsprint, roll (100 Ib.) 
Paper, big my” No. 2 Kraft (0 Ib.).. 
ber, Pl. ist latex crepe (1 
*Gross ton. **Monthly 
merly quoted at ‘“‘crack dou 





rice as of, ae 
le extra 





Bldg. Contractor 


Metals. Materials 


+ 
0 MAM JA noOJrm AM ASONO rFuaw 3 ASONDIJFMAM aso 
926 927 1928 1929 
1. Farm 2. Food 3. Textile 4. 5. 
1930. Products. Products. Products. Fuels. 
Sept. 16.. 117.3 132.2 110.8 134.2 107.7 
1931. 
SS errr 88.9 110.2 97.9 122.6 103.9 
July es) 60608 98.8 110.5 97.2 123.0 103.3 
.- = eee 89.1 112.2 96.5 122.5 102.7 
; OO a. ae 87.8 111.9 95.7 115.8 102.4 
} A. eee 88.6 111.7 94.0 115.8 102.0 
oS Sr . 88.5 111.7 93.1 120.1 101.7 
= ee 88.2 113.2 91.9 120.4 101.7 
Aug. 18.. . 87.9 114.5 90.6 121.5 101.7 
co = . 86.3 113.1 90.4 122.0 101.8 
eS ere 85.1 112.6 90.4 125.0 101.8 
Sept. §&........ 185.6 111.4 +89.9 126.2 101.7 
Sept. 15.... . $3.2 111.9 89.5 126.5 101.3 


6. 
Building 7. Chem- 
icals 


128.4 106.3 
117.4 99.7 
116.9 98.6 
116.3 98.6 
115.7 98.6 
115.2 98.6 
114.6 96.6 
114.0 96.6 
114.5 96.6 
114.9 96.6 
115.3 97.2 
115.7 +97.2 
115.2 97.2 


tRevised. For ony —- of weekly figures back to January 1931 see " 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





8. Mis- All 
cella- Cc om 
neous. modities 


96.8 





SPOT PRICES OF IMPORTANT COMMODITIES 


Sept. 15, 1931. ort. 7, 1931. Sept. 16, 1930 
T$. $. 474@ 48% 1$1.04% 
61% 6014 1.10% 
32 @ .33 .304%@ 31% 48 
55% 49% 62% 
59 @ .60 57 @ .58 71% 
9.19 9.81 12.00 
5.86 6.23 10.72 
.0670 0675 1095 
63 d 75 
64° .64% 
15°50" *@16.00 15.50 @16.50 19.00 @21.50 
09% 09% 12% 
21.00 21.00 32.50 
.12% 13% 2% 
O4E .0455 0435 
05%@ .05%  .054%@ .05 07%@ .07% 
55 @ 6.20 5.55 "@ 6 20" 6.35 @ 6.70 
7.95 @ 8.05 7.65 @ 7.75 12.20 @12.30 
4.50 4.50 8.35 
041% 05% 
04% .04 @ 04% 064@ .06% 
.20 .20 23 
1.21) 1.21% 1.45 @ x 
2:28-5.33 2.35- 3.40 2.95 
-%5 95 
8.00 8. bo *9.00 
1.35 @ 1.60 1.35 @ 1.50 1.35 @ 1.50 
2.40 2.60 
.1650 .1675 2075 
.819 .819 1.497 
15.42 15.42 16.88 
7 2.116 2.142 
.0T% 07% 10.50 
ad 0440 0550 
.2540@.2545 2575 29.90 
0375 .0380 0425@.04275 
*°17.35 *°17.35 19.98 
**12.09 **12.09 12.86 
** 1.60 oe 1.0 1.65 
-** 1.98 ** 1.96 2.30 
.35 .35 43 
0814 .09 15 
2.75 2.75 3.10 
3.50 3.50 3.50 
054@ .05% .055@ .05, 08%@ .08% 
15. +No. 3 red. tNew York: price. &For- 











8,250 reported for the week ended 
22, as well as under the 2,379,000 
rels recommended at the recent seven- 
State conference. 
DAILY SPOT PRICES 


*Cotton. Wheat. tCorn. §Hogs. 

Ser 8 6.75 4714,@48% 60% 6.2 
Sept. 9 6.90 47% 60 6.13 
I 10 6.70 491,@49%, 59% 6.28 
Sep ll 6.75 50 605% 6.38 
Sep 12 6.65 50 58% 6.15 
Sept. 14 6.60 49% 59% 6.06 
Sept. 15 6.70 {50 6154 5.86 
*Middling, New York. +No. 2 red, Chi- 
Azo tNo. 2 yellow, New York §Day’s 
age, Chicago. {No. 3 red, Chicago (No 


i not quoted). 


COTTON 


MOTTON closed the little 
CC) changed, October futures closing at 
6.66 cents a pound bid on Tuesday 

n New York, unchanged from last week, 
and spot middling upland at 6.70 cents, 
mpared with 6.75 a week ago. Hedge 
selling and weakness in the stock market 
had combined to carry the cotton market 
down during the latter part of last week, 
but reports of conferences at Washing- 
mn looking to the sale of cotton abroad 
long credits brought recovery Tues- 


week 


The movement of American cotton, 
according to the New York Cotton Ex- 
change, was as follows: 


MOVEMENT OF AMERICAN COTTON 
(Bales Exclusive of Linters) 
Week Ending Thursday, 


“e. 10, Sep. 3, Sep. 11, 
Movement 1931. 1931. 1930. 
Into Sight: 
During week..... 226,000 176,000 470,000 
Since Aug. 1. 684,000 f . 1,580,000 
Consumption 
During Week: 
Domestic mills..... 68,000 72,000 66,000 
Foreign mills 132,000 67,000 99,000 
All mills... 200,000 139,000 165,000 
Consumption 
Since Aug. 1: 
Domestic mills. 358,000 278,000 
Foreign mills. 609,000 511,000 
All mills 967,000 789,000 
Exports: 
During week 85,000 131,000 203,000 
Since Aug. 1 363,000 ..... 653,000 
World 


Visible Supply: 
End cf week 


.. 4,897,000 4,871,000 3,828,000 
Week’s change... 


- +26,000 +37,000 +305,000 
Certificated stocks on Sept. 11, accord- 
ing to the Department of Agriculture, 


were: 





Certif- 

icated 

Bales. 

New York 223,689 
New Orleans . 89,996 
Houston 86,826 
G 90,760 
neonate *60,678 

Savannah *111,910 
NS SEPP Ter ee *50,586 
Norfolk *24,448 
I 738,893 


Total 


The cotton movement from Aug. 1 to 
Sept. 11, 1931, and the corresponding 
movement last year, according to the 
Department of Agriculture, were as fol- 


1OWS: 


1931 1930 

(Bales). (Bales). 

POSE DOOMMES: 65.0s0sbvese%ax 461,267 1,274,440 

DNS. GEOMID 35050006 s050n0% 2,799,341 2,103,231 

Interior receipts .......... 128,517 334,593 

EMUOTIOS GOOCMD 6 occ0ccccvcx 48 648,873 

rrr 952,117 1,912,925 

Forwarded to North. mills 74,187 78,807 

Forwarded to South. mills 286,000 222,000 
World’s visible supply of 

American cotton ........4,516,941 3,624,104 


The New York Times adjusted index 
of cotton cloth production has continued 
its oscillations of the past four months 
in the 89-95 zone, rising to 93.0 for the 
week ended Sept. 5, compared with 92.5 
the previous week and 78.6 a year ago. 

Carued cotton cloth production 
August, according to the Association of 
Cotton Textile Merchants of New York, 
was 8.6 per cent higher than in July, 
amounting to 209,%50,000 yards for the 
four weeks, or a weekly average of 52,- 
262,000, against a weekly average of 48,- 
136,000 in July. Shipments during Au- 
gust were 8.9 per cent over production, 
amounting to 227,644,000 yards, while 


in 
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stocks on hand at the end of the month 
were 6.9 per cent lower than a month 
previous, amounting to 250,855,000, the 
lowest since the present figures were 
inaugurated on Jan. 1, 1928. On the 
other hand, new orders were only 80.1 
per cent of production, or 167,555,000 
yards, and unfilled orders decreased 21.6 
per cent during the month to 217,508,000. 
To summarize, the industry has kept its 
production well in line with its orders, 
but now faces a decline in the latter, 
which, if continued, will require a cut 
in production. 

Active cotton spindles, according to 
the Department of Commerce, numberec 
25,622,526 during August, against 25,- 
836,262 during July and 25,814,188 dur- 
ing August, 1930. 

At the time of writing (Wednesday) 
no other State has joined Louisiana in 
restricting its cotton acreage, although 
Texas seems likely to pass legislation 
undertaking to enforce a reduction in 
plantings without attempting to prohibit 
them entirely. The constitutionality of 
such measures is still to be tested. 

The Federal Government has _ been 
holding conferences with bankers and 
cotton merchants looking to the sale of 
American ‘cotton abroad on long-term 
credits. The Farm Board stocks are not 
involved. Prospective foreign purchas- 
ers, however, are reported to be con- 
cerned over the effect of the adoption 


.of an export debenture plan by this coun- 


try, fearing lest American export prices 
will be depressed below those prevailing 
in foreign markets. 

NEW YORK COTTON FUTURE PRICES 


—Oct.— ——Dec.— —Jan.- 

High. Low. High. Low. High. Low 
Sept. 7.. Holiday. 
Sept. 8.. 669 650 693 6.71 7.01 6.81 
Sept. 9.. 685 667 7.07 689 7.17 6.99 
Sept. 10.. 6.96 6.67 7.18 6.88 7.28 6.98 
Sept. 11.. 6.79 6.62 7.01 6.84 7.08 6.92 
Sept. 12.. 6.75 6650 694 681 7.02 6.90 
Wk's - 696 650 7.18 6.71 7.28 6.81 
Sept. 14.. 6.61 6.52 6.81 6.71 6.90 6.83 
Sept. 15.. 6.73 659 693 681 7.04 6.91 
Sept. 16.. 6.72 653 694 6.75 7.04 6.86 
Sept. 16 

close 6.53 6.76 6.86@6.87 
—Mar.— — —July— 


R 
> 
~~. 
ro) 
= 
= 
R 
> 
’ 
6 
= 


ar.— —Ma 
High. Low. Hi 


Sept. 8.. 7.22 7.00 7.38 7.17 7.57 7.35 
Sept. 9.. 7.37 7.18 7.54 7.35 7.69 7.52 
Sept. 10.. 7.48 7.18 7.65 7.35 7.79 7.52 
Sept. 11.. 7.29 7.11 7.46 7.29 7.58 7.46 
Sept. 12.. 7.22 7.10 7.39 7.28 7.55 7.44 
Whk's re.. 7.48 7.00 7.65 7.17 7.79 7.35 
Sent. 14.. 7.11 7.01 7.27 7.19 7.44 7.35 
Sept. 15.. 7.24 7.10 7.42 7.27 7.58 7.45 
Sept. 16.. 7.23 7.03 7.41 7.20 7.58 7.38 
Sept. 16 
close. 7.03@7.04 7.03@7.04 7.39 


WHEAT 


V ] HEAT continued its recovery 

during the week and closed at 

an average of 2 cents a bushel 

higher. September futures closed at 

48% cents Tuesday in Chicago, com- 

pared with 46% cents a week ago, and 
spot prices were also higher. 

The Spring wheat crop in this coun- 
try is placed by the Department of Ag- 
riculture at 110,463,000 bushels, a decline 
of 6.7 per cent from the estimate of 
118,402,000 bushels as of Aug. 1 and 
only 44.0 per cent of last year’s crop 
of 251,162,000 bushels and 40.2 per cent 
of the five-year (1925-1929) average of 
274,688,000. Such is the effect of the 
drought in the Great Plains during the 
past Summer. 

The government crop report goes on 
in part as follows: 

The 1931 probable production of all 
wheat, including 775,000,000 bushels of 
Winter wheat, as estimated on Aug. 1, 
now totals 886,000,000 bushels, compared 
with 894,000,000 bushels forecast on Aug. 
1, 863,000,000 harvested in 1930 and the 
five-year average production of 822,000,- 
000 bushels. 

The condition of Spring wheat was re- 
ported at 36.7 per cent of normal, com- 
pared with 64.5 per cent a year ago and 
the September ten-year average of 71.1. 
The condition this year is the lowest ever 
reported on Sept. 1. The present condi- 
tion indicates an average yield of 6.5 


bushels per acre, or a production of 110,- 
000,000 bushels. 

Yields of Spring wheat are turning 
out better than expected a month ago in 
most of the States east of the Mississippi 
River, but this was more than offset by 
very disappointing yields in some of the 
important Spring wheat States, such as 
the. Dakotas, Montana and Washington. 
In these States, particularly in the Da- 
kotas and Montana, a large acreage of 
the Spring wheat was either cut for hay 
or abandoned entirely. Allowance for 
this loss of acreage, as indicated in a re- 
cent survey, has been made in the fore- 
cast yield per acre. 


The degree to which the States of 
North and South Dakota and Montana 
were affected is shown by the estimate 
of 63,903,000 bushels for those States— 
only 37.1 per cent of last year’s actual 
harvest of 172,373,000 bushels and 33.5 


CHICAGO GRAIN FUTURE PRICES 


WHEAT. 
——Sept. —Dec.—— 
High. Low. High. Low. 
Sept. 7 . Holiday. 
Ss MBengevdcceneas AT 45% .495, .48% 
Sept. 9 AT 46 49%, .48% 
Sept. 10 48 46%, .49% .48% 
Sept. 11 49 AT 51 491, 
Bs Bicsctnccccceses Mn an 50% .49% 
Week's range oe 45% «51 485%, 
Sept. 14 : .. 48% AT 50% .49% 
Sept. 15.... . 49% .48% .51% 50% 
Sept. 16... : ao oe 4944 51% .50% 
Sept. 16 close 49% 51% 
Range, 1931 . 1% 44% .69 48 
Fb.io ‘Sp.3 Ap.18 Sp.3 
—-Mar.—— ——May—- 
High. Low. High. Low. 
Sept. 7... vats ee | 
Sept. 8. at .... 25% .51% .54% .52% 
Sept. 9.............. 52% 51% 54 .53% 
"SS ae Eee 52% 51% .545%, .53% 
SE ae 53% .52% .55% .54% 
Sept. 12..... , .. 03% .52% .55% .54% 
Week’s range.. -53% .51%4 .55% .52% 
Ee 52% 55% .537 
Sept. 15. ; . 54 53% 56% .54% 
Serer ; 4, 53% 564 .55% 
Sept. 16 close. ; } ‘ ss 
Range, 1931 83% .51% .86% .52% 
Ja.15 Sp.3 My.21 Sp.3 
CORN. 
—Sept.— — Dec. 
High. Low. High. Low. 
Sept. 7 Holiday. 
Sept. 8... . 45 42% .39% .38% 
Sept. 9... 42% .414%4 .38% .37% 
Sept. 10 42% 424, .38% .37% 
Sept. 11... ‘ ... 438% .42 394% .3%% 
Sept. 12.... . 43% .41% .38% .37% 
Week's range . ice 41% .39% .37% 
Sept. 14.... ... 42% 40% 38% .37% 
Sept. 15. 4454 .42% .39% 381, 
Wi oss nseai 44% 44 ©3944 38%, 
Sept. 16 close...... 443, "39 
Range, 1931 .73% .39% .55% .36% 
Ja.15 Ag.25 Ju.29 Ag.25 
——Mar. —May-— 
High. Low. High. Low. 
Sept, 7 . Holiday. 
Sept. 8.............. 41% .40% .44% .42% 
Sept. 9.............. 40% .30% .42% .41% 
Sept. 10 40% .40 43% .42% 
hs Blasees .. 41% 40% .43% .42% 
ae 40% 39% 43 41% 
Week's range 41% 139% 44% 41% 
Sept. 14.. , ; 104 39% .42% .41% 
Sept. 15.... ss 40 42% «42 
a eee 41% 40% 431% .42% 
Sept. 16 close ‘ 1 42° 


.40% 
.73% .39% .75 415% 
Ja.7 Ag.25 Ja.7 Ag.25 


OATS. 
-Sept.— Dec.— ——-May—— 
High. Low. High. Low. High. Low. 
Sept. 7.. Holiday 
Sept. 8.. .21% .20% .23% .22% .26 .25%4 
Sept. 9.. .20% .20% .22% .22% .25% .25% 
Sept. 10.. .20% .19% .22% .22% .25% coer 
s > hs ne a : ®. , .26% .25% 
Sept. 12.. .2154 .21% .235%% .23 -26%, .25% 
Wk's rg. .21% .19% .23% .22% .265% .25% 
’ a ; -235% .22% .26% .25% 
Sept. 15.. 224, .22 24% .23% .26% .26 
24% .24 27 E 


Range, 1931 


Sept. 16.. .22% .22% .24% 26 
Sept. 16 
close... .22% . ‘ 
Rng., *31. .34 18% .34% .20% . .235 
Fb.20 Ag.24 Ju. 29 Ag.24 Ja.7 Ag.24 
RYE. 
—Sept.— —Dec.— 
High. Low. High. Low. 
Sept. 7... Holiday. 
Sept. 8.. ceccccces OA 20% 3% 36 
Sept. 9.............. .36% .345%% .37% .36% 
i peers .38 .36% .38% .37% 
 & See ‘ .38% .37% .39% .38 
SS re .38% .37% .39 .3814 
Week's range .... .38% .33% .39% .36 
RIE io 3914 .38%, .39% .37% 
Sept. 15..... ceteces« <a ae 39 
ee Me 40% .40 40% _ .40 
Sept. 16 close... a 42M 
Range, 1931 .. 45% .31% .45% .35 
Fb.20 Ag.5 Ju.29 Ag.25 
-Mar.—— -——May— 
High. Low. High. Low. 
Sept. 7 Holiday. 
Sept. 8 39 .38% .40% .39% 
Sept. 9 ‘a an 41% .40 
Sept. 10... ioc 40 Alm 41% 
Mic anee dice 414% 40% .42% .41% 
Sept. 12... ? ard mae 42% 4145 
Week's range ....... .41% .38% .42% .39% 
Sept. 14... ---+ 41% 41% 42% 41 
Sept. 15. ceée : 42% 42 
Sept. 16.... ; ; 43% .42% 
Sept. close , aoe 42% 
Range, 1931 . ---» 43% _.36% .45% .30% 


Ja.5 Mr.28 Fb.20 My.2 


per cent of the five-year average of 191,- 
013,000 bushels. 

The Canadian crop is estimated by the 
Sept. 9 bulletin of the Dominion Bureau 
of Statistics as follows: 

ESTIMATED 1931 CANADIAN WHEAT 

CROP 
(Thousands of bushels) 
1931. +1930. Chge. 


Fall wheat eat 21,077 21,022 + 0.3% 
Spring wheat........ 250,323 376,850 —33.6% 
All wheat. . 271,400 397,872 —31.8% 


Prairie Provinces.... 246,400 374,500 —34.2% 

*Prairie Provinces... 254,230 374,500 —32.1% 
*Estimate of Manitoba Free Press Sept. 9. 
+Actual crop harvested. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 1,202,000 bushels for the 
week ended Sept. 12, compared with 
1,286,000 the week before and 2,451,000 
for the corresponding week of 1930. For 
the period July 1-Sept. 12, 1931, total 
exports were 21,743,000 bushels, against 
36,417,000 in 1930. 

Canadian wheat in store on Sept. 4, 
according to the Dominion Bureau of 
Statistics, amounted to 99,778,270 bush- 
els, compared with 100,487,671 the week 
before and 111,987,943 on the same date 
last year. Exports from Canada, includ- 
ing those of Canadian wheat via the 
United States, were 3,130,790 bushels for 
the week ended Sept. 4, against 2,934,742 
the week previous. 

The Farm Board has confirmed the 
sale of 7,500,000 bushels of wheat to 
Germany on three years’ credit, the wheat 
to be delivered at an average of 833,333 
bushels a month. The price was based 
on market quotations of Sept. 10. 


SILK 


ILK closed the week slightly lower, 
S September contracts closing Tues- 

day at $2.38 a pound bid, against 
$2.40 bid a week ago. In Yokohama 
futures declined more sharply, Septem- 
ber contracts closing at 617 yen Tuesday, 
against 653 last week. New York spot 
prices were also lower, crack silk aver- 
aging $2.53 Tuesday, compared with 
$2.62 a week ago. 

NEW YORK SILK FUTURE PRICES. 


—Sept.— —Oct ——Nov.— 
High. Low. High. Low. High. Low. 


Sept. 7.. Holiday. 
3 See --- 2.38 2.38 2.37 2.37 
Sept. 9.. 2.40 2.39 238 2.38 2.36 2.36 
Sept. 10.. 2. 2.38 2.38 2.37 ie 
Sept. 11.. 2.39 2.39 2.39 2.35 ; 
Sept. 12. - - 2.38 2.38 ; ; 
Wk's rg.. 2.40 2.38 2.39 2.35 2.37 2.36 
Sept. 14.. 2.36 2.36 2.33 2.33 2.32 2.32 
Sept. 15.. 2.38 2.38 2.37 2.35 2.32 2.32 
Sept. 16..248 2.47 245 2.41 2.42 2.38 
Sept 16 

close. 2.47@2.48 2.41@2.43 [2.40 

—Dec.— ——Jan.— ~Mar. 
High. Low. High. Low. High. Low. 

Sept. 7.. Holiday. 

Sept. 8.. 2.36 2.36 a ae ‘ a 
Sept. 9.. 2.36 2.36 2.36 2.35 2.35 2.35 
Sept. 10.. 2.33 2.33 2.34 2.33 2.33 2.33 
Sept. 11.. 2.34 2.33 2.35 2.33 2.34 2.33 
Sept. 12.. 2.34 2.34 2.33 2.33 ‘ hig 
Wk's rg.. 2.36 2.33 2.36 2.33 2.35 2.33 
Sept. 14.. 2.30 2.29 2.30 2.29 2.30 2.29 
Sept. 15.. 2.32 2.30 2.33 2.29 2.33 2.30 
Sept. 16.. 2.40 2.36 2.41 2.37 2.41 2.38 
Sept. 16 

close 12.39 t2.39 12.39 


HIDES 


IDE futures continued their decline 
H of the past two months. Decem- 

ber futures closed Tuesday at 6.20 
cents a pound bid, against 7.10 a week 
ago, a loss of .90 cents, or 12.7 per cent 
in a week, and of 7.3 cents, or 54.1 per 
cent, from the high mark of 13.50 cents 
on July 7. 

Spot prices declined sharply, the un- 
adjusted price index of The Shoe and 
Leather Reporter falling from 49.2 to 
44.3 for the week ended Sept. 12, a de- 
cline of 31.2 per cent from the high 
mark of 64.4 for the week ended July 11, 
1931. Adjusted for seasonal variation, it 
declined during the week from 46.7 to 42.0. 

August shoe production is placed by 
the preliminary estimate of the Tanners’ 
Council of America at 31,250,000 pairs, 


or 1,202,000 daily, a 10 per cent increase 
over the daily rate of 1,093,000 for July. 
The total for the eight months of 1931 
to date is 219,067,000 pairs, an increase 
of 3.8 per cent over the same period of 
1930. 

NEW YORK HIDE FUTURE PRICES 


-Sept.—— ——Dec -Mar.—. 
High. Low. High. Low. High. Low 
Sept. 7.. Holiday. 
Sept. 8. = ; 7.70 7.10 9.05 8.45 
Sept. 9. 7.00 6.50 8.25 7.55 
Sept. 10 7.05 6.65 8.35 8.00 
Sept. 11 6.80 6.60 8.00 7.70 
Sept. 12. 6.60 6.59 
Wk’s re. 7.70 650 9.05 7.55 
Sept. 14. 6.40 6.25 7.60 7.25 
Sept. 15 6.25 6.25 7.20 7.05 
Sept. 16 6.35 6.20 7.30 7.10 
Sept. 16 
close... 6.30@ 6.35 17.25 
-June— 
High. Low 
Sept. 7 Holiday. 
Ed sieace can peeces 10.05 9.4 
> Serer 9.35 8.50 
. SS Sa . 9.40 8.95 
Sept. 11. bons 9.00 8.65 
ae 8.85 8.75 
Week's range .... ; 10.05 8.50 
Sept. 14 He irecken ane 8.65 8.20 
eer sian 8.15 7.95 
cS ae 8.25 8.10 
Sept. 16 close. ’ 8.25 
tTraded 


SUGAR 


UGAR futures lost ground during 
S the week, and closed lower, Decem- 

ber futures closing at 1.34 cents a 
pound Tuesday, against a nominal 1.36 
a week ago. 

Cuban receipts and exports were both 
lower. Exports for the week ended Sept. 
12 were 30,219 tons, against 55,421 the 
week before, and for the year to date 
956,199 tons. Receipts from the interior 

at the six Cuban ports and outports 
were 17,189 tons, against 43,172 the 
week previous, and for the year to date 
1,768,351 tons. Stocks at the six ports 
and outports were 781,588 tons, com- 
pared with 769,068 the week before and 
1,318,817 a year ago. 

NEW YORK SUGAR FUTURE PRICES 
—Sept.— -Dec Jan.— 
High. Low. High. Low. High. Low 


Sept. 7.. Holiday. 
Sept. 8.. 138 1.36 1.37 1.35 1.37 1.36 
Sept. 9. . oar 136 is Le 
Sept. 10.. 1.38 1.38 1.38 1.38 1.38 1.37 
Sept. 11.. 1.37 1.36 1.39 1.34 1.38 1.33 
Wk’'s rg.. 1.38 1.36 1.39 1.34 1.39 1.33 
Sept. 14 1.34 1.34 1.36 1.31 1.36 1.32 
Sept. 15 1.34 1.34 1.34 1.31 1.32 1.32 
Sept. 16. 1.34 1.32 1.34 1.33 
Sept. 16 

close. ‘ 1.32 71.33 

—Mar.— —May July 
High. Low. High. Low. High. Low. 

Sept. 7.. Holiday 
Sept 8.. 1.40 1.39 1.46 1.45 1.50 1.49 
Sept. 9.. 140 1.38 1.46 1.44 1.50 1.48 
Sept. 10 1.42 1.41 1.47 1.46 1.52 1.51 
Sept. 11.. 1.41 1.39 1.46 1.42 1.51 1.51 
Wk's rg.. 1.42 1.38 1.47 1.42 1.52 1.48 
Sept. 14 1.38 1.35 1.43 1.41 1.50 1.46 
Sept. 15 1.37 1.34 1.41 1.41 1.47 1.44 
Sept. 16 1.37 1.36 1.42 1.40 1.48 1.45 
Sept. 16 

close 11.36 1.40 1.45 

; Sept.,’32 
High. Low 

Sept. 7 
Sept. 8 1.55 1.54 
Sept. 9 1.55 1.53 
Sept. 10 . 1.57 1.56 
Sept. 11 1.56 1.52 
Week's range 1.57 1.52 
Sept. 14 1.55 1.51 
Sept. 15 1.52 1.51 
Sept. 16 . 1.53. 1.51 
Sept. 16 close 1.51 

7Nominal 


Deliveries of refined sugar in the 
United States during the week were 
higher than the week before, but lower 
than last year, the report of the Sugar 
Institute, covering fourteen leading re- 
finers, indicating 94,950 long tons raw 
sugar equivalent for the week ended 
Sept. 5, compared with 89,675 the week 
previous and 105,500 last year. For the 
year to date this year deliveries are 
2,954,000 tons, against 3,281,050 during 
the same time in 1930. 


Regarding the current domestic sugar 


crops, the crop report of the Department 
of Agriculture, as of Sept. 1, says in 
part: 

A fair yield of sugar beets per acre is 
still expected in the Dakotas and in most 
States west of the Missouri River, al- 
though irrigation water is scarce, espe- 
cially in Idaho and Utah. Yields of eight 
short tons per acre or less are in pros- 
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NEW issue of $10,000,- 
- 000 of Louisville & 
Nashville Railroad 
Company ten-year se- 
cured 5 per cent bonds 
has been offered by 
J. P. Morgan & Co. 
The bonds are priced 
at 98 and accrued in- 
terest, to yield | more than 5.25 per cent 
to maturity on Oct. 1, 1941. 

The purpose of the ‘bonds is partly to 
provide for payment of $7,963,000 of 
bonds maturing on Nov. 1, consisting of 
$3,258,000 Louisville, Cincinnati & 4 
ington Railway general mortgage 4% per 
cent bonds and $4,705,000 Louisville & 
Nashville first mortgage trust 4% per 
cent bonds. The remainder will be used 
to provide part of the funds needed for 
a bridge which is being constructed over 
the Ohio River at Henderson. 

The bonds will be a direct obligation 
of the Louisville & Nashville Railroad 
Company and will be secured by deposit 
and ny under a trust indenture of 
$13,900,000 aggregate principal amount 
of underlying mortgage bonds of the 
company, including $5,000,000 of Louis- 
ville & Nashville Railroad, Atlanta, 
Knoxville & Cincinnati division 4 per 
cent gold bonds, due in 1955; $3,000,000 
South & North Alabama Railroad gen- 
eral consolidated mortgage 5 per cent 
gold bonds, due in 1963; $2,000,000 Lex- 
ington & Eastern Railway first mort- 
gage 5 per cent gold bonds, due in 1965, 
and $3,900,000 Birmingham Mineral 
Railroad first mortgage 5 per cent gold 
bonds, due 1937. 

The bonds will not be redeemable until 
Oct. 1, 1936. After that date they may 
be retired at the company’s option on 
sixty days’ notice as a whole, on any 
date, and in part on any interest date 
at the following prices and accrued in- 
terest: Oct. 1, 1936, to April 1, 1938, at 
103 per cent; thereafter to April 1, 1939, 
at 102 per cent; thereafter to April 1, 
1940, at 101 per cent, and thereafter at 
100 per cent. 

Upon issuance of these bonds and the 
retirement of those maturing on Nov. 1 
the company will have outstanding $205,. 
054,000 of mortgage bonds, $10,000,000 
of this issue of secured bonds and $12,- 
230,600 of equipment trust obligations. 
It is also, jointly with the Southern Rail- 
way Company, obligator on $11,827,000 
Louisville & Nashville-Southern Monon 
collateral 4 per cent joint bonds. 

The Atlantic Coast Line Railroad Com- 
pany owns more than 51 per cent of the 
1,168,614 shares of the company’s out- 
standing capital stock. 


City of Cleveland 


An issue of $5,800,000 city of Cleve- 
land (Ohio) bonds has been awarded to 
a banking group headed by the Chase 
Harris Forbes Corporation on a bid of 
"101,444 for 4% per cent bonds. The bid 
represented a premium of $83,752. The 
bonds are being reoffered to the public 
at prices to yield inal to 4 per cent. 
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In the syndicate with the Chase Har- 
ris Forbes Corporation are the National 
City Company, the Continental] Illinois 
Company, Inc.; N. W. Harris Comparty, 
Inc.; R. L. Day & Co.; Wallace, Sander- 
son & Co.; Dewey, Bacon & Co.; Batch- 
elder & Co.; the first Wisconsin Com- 
pany; R. H. Moulton & Co.; Curtis & 
Sanger, and Hayden, Miller & Co. 

The second highest tender was _ sub- 
mitted by a banking group headed by 
Halsey, Stuart Co., Inc., which bid 
100.165, or a 4.19 per cent basis, for 
$1,000,000 general sewer 4s, and the re- 
maining $4,800,000 is to be 44s 

The issue consists of $4,000,000 of 
sewage disposal bonds, $1,000,000 of gen- 
eral sewer bonds, $200,000 of emergency 
poor relief bonds, $500,000 of public hall 
annex bonds and $100,000 of police and 
fire department bonds. The bonds are 
dated Sept. 1, 1931, and are due 1933 to 
1957, inclusive. They constitute direct 
obligations of the city of Cleveland, the 
$5,000,000 of sewage disposal and gen- 
eral sewer bonds being payable for un- 
limited ad valorem taxes to be _ levied 
upon all the taxable preperty within the 
city. The remaining $800,000 bonds are 
payable from ad valorem taxes to be 
levied upon all taxable property within 
the limits imposed by law. 


Jersey Central Power and Light 
Company 


A new issue of $6,000,000 Jersey Cen- 
tral Power and Light Company cumula- 
tive preferred stock, 5% per cent series, 
has been offered by a syndicate headed 
by E. H. Rollins & Sons, Inc., and in- 
cluding the Chase Harris Forbes Cor- 
poration; the Utility Securities Corpora- 
tion; Hill, Joiner & Co., Inc.; _ 
Leach & Co., Inc.; Blyth & Co., Inc.; H. 
M. Byllesby Co., Inc.; W. C. Langley 
& Co.; the Emery, Peck and Rockwood 
Company; the Chatham Phenix Corpora- 
tion; the Chemical Securities Corpora- 
tion; Eastman, Dillon & Co., and Hoag- 
land, Allum & Co., Inc. The shares are 
priced at 100 and accrued dividend. 

Kent Garage Investing Corporation 

Deposit with a protective committee of 
preferred and Class A shares of the Keht 
Garage Investing Corporation and pre- 
ferred shares of the Kent Automatic 
Parking Garage, Inc., has been urged in 
letters sent to the stockholders. The 
committee says that since suits to fore- 
close mortgages have been brought con- 
certed action is necessary “to preserve 
the interests of stockholders and to avoid 
threatened loss of their total invest- 
ment.” 

“The committee has been informed,” 
the letter reads, “that Mr. Milton A. 
King (president of the companies) has 
made certain plans with a view to reor- 
ganization of the affairs of the com- 
panies and is about to seek your co- 
operation with a view to securing your 
financial aid and support to such a plan. 
Your committee believes that it is better 
for your interests to act independently 
of Mr. Kent for the obvious reason that 
in the one case, whatever contributions 
you make will go to the direct benefit 
of the common stock of these companies, 
held by Mr. Kent and his associates, 
whereas if you act independently of him 
and provide such funds you will become 
the owners of the equities in all proper- 
ties, and for the further reason that in 
the latter case you will be in a position 
to substitute your own management for 
the management which has previously ex- 
isted, the results of which, to say the 
least, have not been satisfactory. It is 
also quite possible that your interest and 
that of the holders of the common stock 
may become not only adverse, but hos- 
tile.” 

The members of the committee are C. 
F. Simmons, chairman; Alfred B. Clark, 
W. E. Bennett, Charles A. Butler, David 
Darlington, Thomas G. Stockhausen and 
B. A. Cushman. The Continental Bank 
and Trust Company is to be depository 
for stock. 

The letter adds that a receiver has 
been appointed for two garages, one 
owned by the Kent Automatic Parking 
Garage, Inc., at 209 East Forty-third 
Street, and the other owned by the Kent 


Columbus Circle Garage, Inc., at Sixty 
first Street and Columbus Avenue. 


North Western Refrigerator Line 


A new issue of $500,000 North 
Western Refrigerator Line equipment 
trust 5 per cent equipment trust gold 
certificates, series H, is being offered 


by Freeman & Co. at prices to yield 4.75 
per cent to 5.35 per cent. The certificates 
are due $25,000 semi-annually from Sept 
15, 1933, to March 15, 1943. They are 
guaranteed unconditionally by endorse- 
ment both as to principal and dividends 
by the North Western Refrigerator Line 
Company, and are issued under the Phila- 
delphia plan against 220 new steel un 
derframe refrigerator cars having a 
value of more than $660.000. 


EARNINGS 
have re 


ORPORATIONS which ave re- 

ported their earnings for the second 

quarter of this year show a 
greater than normal increase over the 
earnings for the first quarter, according 
to compilations made by Ernst & Ernst, 
public accountants. Only two groups, 
merchandising and telephone, show in- 
creases in earnings over the _ second 
quarter of 1930. 

In the comparison of quarterly earn- 
ings, reports of 260 companies were all 
that were available on a_ three-month 
basis. A comparison of the results by 
the accountants disclosed that these 
corporations showed aggregate earnings 
28.7 per cent higher in the second quar- 
ter of this year than they reported fo1 
the first three months. This compares 
with an increase of only 9.86 per cent 
for the same companies as between the 
first and second quarters of 1930 and 
one of 25.72 per cent between the two 
quarters in 1929. 

In recent years the increase of second- 
quarter earnings over the first-quarter 
earnings, so far as industrial corpora- 
tians are concerned, has averaged about 
20 per cent. The accountants suggest 
that this list fairly portrays the general 
trend of industrial earnings because a 
six-month comparison of the companies 
included in the list with 1930 is approxi- 
mately the same as for a list of twice as 


many industrials, not all of which re 
port earnings by quarters. 
Another compilation by the accoun- 


tants shows six-month earnings of 928 
corporations, comprising 526 industrials, 
171 railroads, 103 telephone companies, 
90 other public utilities and 38 finance 
corporations other than banks. 

Commenting upon this compilation, 
the accountants say: 

“Of the 526 industrials whose six 
months’ earnings have been reported, 
one-fourth, or 131, made more profit this 
year than last year, while three-fourths, 
or 395, made less. The aggregate profits 
of the 526 industrials were $364,190,944 
in the first six months of this year, a 
decrease of 54.50 per cent from the 
aggregate of $800,498,606 reported by 
the same companies in the first six 
months of last year. 

“By classified groups of industrials, 
merchandising male the best record, with 
profits 19.23 per cent higher in the first 
half of this year than in the first 
half of last year. Telephone companies 
showed a 2.66 per cent increase. Mer 
chandising and telephones were the only 
groups reporting increases Beverages 
and confections showed approximately 
the same this year as last year. Among 
the groups showing relatively minor de- 
creases this year under last year were: 
Drugs 5.13 per cent, public utilities other 
than telephone companies 5.16 per cent, 
bakeries 12.33 per cent, restaurant chains 
12.96 per cent; food products, miscella- 
neous, 12.97 per cent; paper products, 
16.34 per cent. Textiles made a notable 
record by reducing the aggregate deficit 
to $1,884,386 this year from $2,822,497 
last year. Aeronautics also made good 
progress by reducing the aggregate defi- 
cit to $467,072 this year from $7,320,288 
last year. 

“Net operating income of 171 railroads 
showed a decline of 36.79 per cent this 
year under last year, approximately the 
same as the 36.65 per cent decline for 
the entire group of corporations and 


less than the 54.50 per cent decline of 
industrials only.” 

A comparison of the earnings of these 
corporations for the first six months of 
1931 and 1930 follows: 


Last three figures omitted.) 
























Per, 
Cent De- 
1931. 1930. crease. 
nautics +$467 + $7,320 
isement Cos... 8,384 10,654 21.30 
nobile Mfrs. 89,397 130,004 31.24 
o parts and ac- 
ssories Soaps 13,957 33,323 58.12 
Bakeries para tesnal 18,748 21,385 12.33 
Beverages and 
mnfections ... 21,403 21,472 32 
B Idi ng supplies.. 8,195 18,275 55.16 
3 1ess cqeip. 7,682 14,975 48.70 
a 28,692 40,736 29.57 
ig M fr OO iain 2,909 4,273 31.93 
Coal mining 933 1,182 21.07 
Drugs conte : 18,365 19,358 5.13 
Filec. household eq. 992 2,072 52.11 
Food prod., misc.. 50,703 58,262 12.97 
Iron and steel... 16,401 129,688 87.35 
Mach. and tools. 25,063 65,249 61.59 
Merchandising . 21,554 18,078 *19.23 
at prod. sundry 2,885 12,779 77.42 
< and smelt 5,650 25,196 77.57 
od. and ref.. +37,563 67,014 156.05 
products. 8,928 10,672 16.34 
Printers, publish.. 11,964 19,186 37.64 
Railroad equip.... 2,883 19,941 85.54 
Restaurant chains 3,114 3,578 12.96 
R ubt yer goods mfr. 1,624 2,920 44.38 
Textiles 71,884 42,822 ; 
Wes aring apparel. . 7,786 12,712 38.75 
Unclassified . ; 25, 47,644 45.68 
lotal industrials. $364,190 $800,498 
R’r ads (net optg. 
in< 238,550 377,379 36.79 
‘ me Cos. (ope. 
141,362 137,699 *2.66 
Oth er Pub Util. 267,989 282,558 5.16 
Finance Cos. (other 
than banks) . 17,906 27,755 35.49 


$1, |,029, 998 $1, 625, 890 
*Increase. 
Affiliated Products 

Affiliated Products, Inc., reports net 
earnings after taxes for the first six 
months of 1931 were $694,587 or $1.82 
per share, as compared with $370,044, or 
97 cents per share for first six months 
»f 1930. 

lhe company’s sales during the period 
increased 56 per cent over last year, 
while net earnings showed an increase 
of over 87 per cent. The annual divi- 
dend of $1.60 was earned by a substan- 
tial margin in the first six months’ pe- 
riod. 


Total 
Deficit 


Archer-Daniels-Midland Company 

The Archer-Daniels-Midland Company 
reports for the ten months ended June 
30 last, net profits of $508,112 after de- 
preciation and Federal taxes. After de- 
ducting preferred dividends, this is 
equivalent to 56 cents a share on 546 
shares of common stock outstanding. 
[he company’s fiscal year which pre- 
viously ended Aug. 31 now ends June 30. 


American Piano Company 

At the first annual meeting of the 
American Piano Company since its re- 
organization on June 6, 1930, George G. 
Foster, president, announced that the 
company made a net profit in the twelve 
months ended on June 30, after reserves 
and taxes, of $42,758, in addition to re- 
tiring all the outstanding one-year notes 
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which fell due on May 26, 1930. In the 
period between June 6 and June 30, 1930, 
the company sustained an operating loss 
of $35,334. 

Current assets as of June 30 were 
$1,923,653, and current liabilities were 
$132,234. 

American Seating Company 

The American Seating Company and 
subsidiaries report for the six months 
ended June 30 net loss after deprecia- 
tion, interest and other charges, of $190,- 
740, compared with net loss of $161,394 
year before. 

American Ship and Commerce 
Corporation 

The American Ship and Commerce Cor- 
poration excluding subsidiaries reports 
for the six months ended June 30 net 
income after expenses, interest and other 
charges, of $62,406, equal to 10 cents 
a share on outstanding stock, compared 
with $292,390 or 49 cents a share the 
year before. 


Boston & Maine 

The report of the Boston & Maine 
Railroad Company filed with the Public 
Service Commission in Albany shows, as 
of June 30, last, total assets of $288,- 
563,610, compared with $287,706,883 on 
June 30, 1930. Cutrent assets were $14,- 
879,332 and current liabilities $10,940,- 
742, against $17,901,459 and $9,574,896, 
respectively on June 30, last year. Profit 
a | loss surplus was $3,327,716, against 
$4,719,281. 


Burroughs Adding Machine Company 

The Burroughs Adding Machine Com- 

any reports for the six months ended 
; 30 net profit after depreciation, 
Federal taxes and other charges of $2,- 
502,220, equal to 50 cents a share on out- 
standing stock, compared with $4,022,378, 
or 80 cents a share, last year. 

Callahan-Zinc Lead Company 

The Callahan-Zinc Lead Company re- 
ports for the three months ended June 
30 loss after development costs, expenses 
and other charges but before deprecia- 
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tion and depletion of $16,348, compared 
with a loss of $13,700 in the preceding 
quarter and loss of $18,360 in the sec- 
ond quarter last year. Six months ended 
June 30: Loss, $30,048, compared with 
loss of $24,003 last year. 





Campe Corporation 

The Campe Corporation and subsidi- 
aries report for the year ended July 31 
net profit after charges and Federal 
taxes of $217,929, equal, after preferred 
dividends, to 54 cents a share on com- 
mon stock, compared with $388,357, or 
$1.79 a share in preceding fiscal year. 


International Telephone and Telegraph 
Corporation 


The directors of the International Tel- 
ephone and Telegraph Corporation halved 
the company’s dividend rate by declaring 
a quarterly dividend of 25 cents, com- 
pared with 50 cents paid in all previous 
quarters since the Summer of 1929, when 
each share of $100 par stock was ex- 
changed for three no-par shares. The 
rate on the old stock had been 6 per cent 
from the date of organization to retire- 
ment in May, 1929. 

Net income of the company for the 
first half of 1931 amounted to $5,440,294 
after charges, taxes and depreciation, 
equal to 82 cents a share on 6,642,508 
shares outstanding on June 30, 1931. 
For the second quarter earnings were 39 
cents a share, against 43 cents a share 
in the first quarter. The six-month fig- 
ure compares with $6,826,831 net income 
in the first half of 1930, equal to $1.04 
a share on 6,580,599 shares. 

Total earnings of the company and 
subsidiaries amounted to $47,963,224 in 
the first half of 1931, compared with 
$52,212,595 in the 1930 period. Against 
this decline of $4,250,000 in revenues 
appears a reduction of $2,200,000 in ex- 
penses, taxes and depreciation, leaving 
net earnings of $10,374,690, against $12,- 
422,205 in the 1930 period, down about 
$2,047,000. 

The charges of associated companies 
were $2,049,522, against $3,009,111, while 
interest on the company’s debenture 
bonds was $2,884,875, against $2,586,266, 
exclusive of interest on bonds converted 
into stock in 1930, which was only $223. 

Earned surplus on June 30, 1931, was 
$21,201,819, after dividends and sundry 
surplus charges, compared with $22,- 
645,817 on Jan. 1, 1931, and $28,704,742 
on June 30, 1930. 

The consolidated net income of the 
Postal Telegraph and Cable Corporation, 
& subsidiary, amounted to $607,765 for 
the first half of 1931 before interest on 
collateral trust 5 per cent gold bonds and 
debenture stock, against $1,581,576 in the 
same period in 1930. After this interest 
there was a deficit of $658,990, contrast- 
ed with a net income of $314,821 the 
year before. 

Total earnings were $17,696,119, 
against $19,431,881 in the first half of 
1930, and net earnings after expenses, 
taxes and depreciation were $619,930, 
against $1,809,316. 

Chain Store Sales 

According to a compilation issued by 
Merrill, Lynch & Co. forty-six chain 
store companies, including three mail 
order concerns, show total sales for 
the first eight months of 1931 of $2,367,- 
608,413, against sales of $2,468,901,262 
in the corresponding period of 1930, a 
decrease of 4.10 per cent. Three mail 
order companies alone show sales for the 
first eight months of 1931 of $369,863,- 
947, against $416,054,631 in the first 
eight months of 1930, a decrease of 11.10 
per cent. Excluding the mail order con- 
cerns, forty-three companies show sales 
for eight months of 1931 of $1,997,744,- 
466, against sales of $2,052,846,631 in 
the same period of 1930, a decrease of 
2.68 per cent. 

Results for August, 1931, as reported 
by forty-six chain store companies, in- 
cluding three mail order concerns, show 
total sales of $275,791,841, against $291,- 
899,444 in August, 1930, a decrease of 
5.51 per cent. The three mail order con- 
cerns alone show sales for August of 
$42,526,990, against $48,244,998 in Au- 
gust, 1930, a decrease of 11.85 per cent. 
Excluding the mail order concerns, forty- 
three chain store companies show sales 





for August, 1931, of $233,264,851, against 
$243,654,446 in August, 1930, a decrease 
of 4.26 per cent. 
AUGUST SALES 
Pp. C. 
1931 1930. Decr. 
$78,367,330 5.0 


25,344,275 6.2 
22,055,363 1.5 


Gt. Atl. & Pac. 
(4 w.-Aug. 29) $74,410,831 
Sears-Roebuck 
(Jy.17-Aug.13) 23,769,479 
F. . Woolw.. 21,711,542 
Kroger G. & B. 
(8t pense 
ae 





Aug. -- 17,888,802 19,323,607 7.4 
Safeway Strs.. 17,543,775 18,642,526 5.9 
Montg. Ward.. 16,407,426 20,966,819 21.7 
J. C. Penney.. 13,257,257 14,398,618 7.9 
S. S. Kresge... 10,976,122 11,409,973 3.8 
First Nat. Strs. 

(4 aang, 22) 8,075,650 8,175,165 1.2 
MacMarr Strs.. 7,161,533 7,343,785 2.4 
Natl. Tea...... 6,524,560 6,894,570 5.3 
W.T. Grant... 5,395,002 5,383,328 *0.2 
S. H. Kress Co. 5,285,506 5,124,685 *3.1 
Walgreen Co... 4,626,563 4,336,328 *6.7 
Me oF, Strs.. 3,213,335 3,406,021 5. 
Grand Union (4 

wks.-Aug. 29) 2,743,203 2,792,024 1 
H. C. Bohack 

(4 w.-Aug. 29) 2,737,089 2,510,027 *9 

. & W. Grand- 

Silver Stores. 2,659,625 2,834,625 6. 
J. J. Newberry 2,609,665 2,472,550 *5. 
Dominion Strs. 2,283,979 2,117,776 *7. 
Natl. Bellas H. 2,350,085 1,933,904 *21. 

easy 2,029,684 2,172,994 6 
D. Reeves, Inc. 1,946,493 2,114,040 7. 
Melville Shoe.. 1,826,022 2,114,069 13. 
Lerner Stores.. 1,761,298 1,879,087 6 
McLellan Strs.. 1,701,453 2,230,998 23 
G. C. rey. 1,518,589 1,362,309 *11 
Interstate D.S. 1,460,650 1,639,303 10 
Cons. Retail... 1,437,192 1,718,799 16 
Peo. Drug Strs. 1,395,419 1,376,770 *1 
Wn. Auto Sup. 

(Kan. City).. 1,269,000 1,363,000 6. 
Waldorf Sys... 1,248,296 1,260,927 1. 
Neisner Bros.. 1,209,120 1,230,470 1. 
Lane Bryant... 926,691 1,133,006 18. 
Schiff Co...... 721,780 742,409 2. 
Bickfords ..... 613,997 484,583 *26 
Am. Dept. St.. 495,611 558,787 11. 
Edison ros... 399,940 *32 
Winn & Lov... 387,312 451,028 14 
Kline Bros..... 378,967 1,407 *11 
Exch. Buffet.. 362,853 37,899 17 
rally Frocks... 303,389 270,268 *12.2 
Nl. Shirt Shops 289,020 474,870 39.1 
M. H. Fishman 253,987 210,232 *20.8 
Kaybee Stores 117,487 97,312 *20.7 
Morison El. S.. 106,562 100,744 *%5.7 
46 chain store 

companiesand 


mail order 
concerns ....$275,791,841 $291,899,444 5.51 


3 mail order 
concerns .... 42,526,990 48,244,998 11.85 





43 chain store 
companies . .$233,264,851 $243,654,446 4.26 
*Increase. 


EIGHT MONTHS’ SALES 


P.C. 
1931. 1930. Dec. 


Great A. & P...$701,558,050 23,191,001 
Sears, UN, ss 


a 


0 
(Ja. 2-Ag. 13) 208,476,686 223,607,283 6.8 
F. W. W’worth 173,065,794 174,107,227 0.6 
Kr. G. & B. Co. 

(8th p.-Ag. 15) 156,401,223 162,950,599 4.0 
Mont. Ward... 139,519,267 169,820,545 17.8 
awe Stores 139,292,734 147,473,387 5.5 
J. C. Penney.. 103,394,289 114,458,649 9.6 
S. S. Kresge Co. 88,936,614 89,750,011 0.9 
First Nat. Sts. 

De. 27-Ag. 22) 70,033,716 72,170,182 2.9 
MacMarr Sts... 53,362,162 57,871,547 7.7 
National Tea.. 51,520,442 56,591,187 8.9 
W. T. Grant... 43,707,453 40,207,100 *8.7 
S. H. Kress Co. 41,232,793 40,500,359 *1.8 
Walgreen Co.. 36,710,121 34,604,4 *6.1 
McCrory Stores 25,802,770 25,938,789 0.5 
Grand Un. (Ja. 

3 to ang: 29) 22,901,083 23,728,834 3.5 
F.&W.G. 5S. St. 22,097,284 22,419,921 1.4 
Nat. Bel. Hess 21,867,994 22,626,803 3,3 
D. Reeves, Inc. 21,223,903 23,015,182 7.7 
H. C. Bohack 

(30 w.toAg.29) 20,266,432 18,122,908 *11.8 
J. J. Newberry 17,888,629 16,983,499 *5.3 
Melville Shoe.. 17,770,261 18,910,652 6.0 
Dominion Sts.. 17,055,420 16,225,264 °5.1 
Lerner Stores.. 16,227,914 15,226,412 °6.5 
Childs ......... 15,787,456 17,804,294 11.3 
Interst. D. Sts. 13,738,604 13,222,202 *3.9 
McLellan Sts.. 12,797,231 13,730,764 %.8 
Consol. Retail.. 12,450,113 13,989,797 11.0 
G. C. Murphy.. 11,455,991 9,782,771 *17.1 
Peoples Dr. St. 11,452,434 10,960,425 *%4.4 
Lane Bryant... 10,666,970 11,233,646 5.0 
Waldorf Sys... 10,288,429 10,522,475 2.2 
Neisner Bros... 860,288 9,407,206 *4.8 
W. Auto Sup. 

Co. (Ka. City) 8,297,000 9,190,000 9.7 
Schiff Co....... 6,549,887 6 ,792 *3.6 
Am. Dept. Sts. 5,216,621 5,547,352 5.9 
Bickfords ..... 206,088 855,862 *35.0 
Edison Bros 4,181,932 2,839,457 *47.2 
Exch. Buffet 3,622,361 4,329,760 
Winn & Lovett 389,403 3,772,494 10.1 
Kline Bros..... 3,168,018 2,677,681 *18.3 
Sally Frocks... 2,919,334 3,024,224 3.4 
Nat. Shirt Sh.. 2,366,505 2,735,368 
M. H. Fishman 1,513,986 1,232,657 *22.8 
Morison El. S._ 1,191,764 1,188,532 *%0.2 
Kaybee Stores. 1,174,964 1,031,759 °13.8 








46 Ch. St. Cos. 
& M. O. C.$2,367,608,413 $2,468,901,262 4.10 
3 M. O. Con. 369,863,947 416,054,631 11.10 


43 Ch. S. Cos.$1,997,744,466 $2,052,846,631 2.68 
*Increase. 





Kansas Electric Power Company 
Gross earnings of the Kansas Electric 
Power Company, part of the Middle West 
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Utilities System, for the quarter ended 
June 30, 1931, were $641,464.57, com- 
pared with $693,908.85 for the quarter 
ended June 30, 1930. Available for in- 
terest was $250,987.76, compared with 
$257,032.06. Net for retirement and 
dividends was $149,292.08, compared with 
$156,406.33. 

For the twelve months ended June 
30, 1931, gross operating revenues were 
$2,659,338.73, compared with $2,777,- 
417.12 for the twelve months ended June 
30, 1930. Available for interest was 
$998,456.18, compared with $1,068,896.32. 
Net for retirement and dividends was 
$579,876.29, compared with $690,821. 


Cooper-Bessemer Corporation 
The Cooper-Bessemer Corporation re- 
ports for the seven months ended July 
31 net loss after depreciation and 
charges of $388,840. 


Equitable Office Building Corporation 

The Equitable Office Building Corpo- 
ration reports for the four months ended 
Aug. 31 net profit after depreciation, in- 
terest, Federal taxes and other charges 
of $749,082, equal, after preferred divi- 
dends, to 83 cents a share on common 
stock, compared with $813,970, or 90 
cents a share, the year before. 


Federal Mining and Smelting Company 
The Federal Mining and Smelting 
Company reports for the three months 
ended July 31 net earnings before de- 
preciation, depletion, taxes and year-end 
write-offs of $15,571, compared with 
$13,957 in the preceding quarter and 
$273,650 in July quarter last year. 


Feltman & Curme Shoe Stores Company 

The Feltman & Curme Shoe Stores 
Company reports for the two months 
ended Aug. 31 net loss after charges of 
$44,616, compared with net loss of $35,- 
340 year before. Eight months ended 
Aug. 31: Profit before Federal taxes, 
$6,144, compared with profit of $2,232 
the year before. 

Industrial Rayon Corporation 

The Industrial Rayon Corporation re- 
ports for the two months ended Aug. 31 
net profit after charges and Federal 
taxes of $202,934, equal to $1.40 a share 
on capital stock. 


Loew’s, Inc. 

Loew’s, Inc., reports for the forty 
weeks ended June 5: Net profit after 
taxes, charges and depreciation, but be- 
fore subsidiary preferred dividends, of 
$9,829,482, equal, after allowance for 
subsidiary preferred dividends and divi- 
dends on the preferred stock of Loew’s, 
Inc., to $6.04 a share on the common 
stock, compared with $11,781,924, or 
$7.64 a share, in the corresponding pe- 
riod of the previous fiscal year. 

Long Bell Lumber Corporation 

The Long Bell Lumber Corporation 
and subsidiaries reports for the six 
months ended June 30 net loss after de- 
preciation, depletion, interest and inven- 
tory adjustment of $1,926,892, compared 
with net loss of $610,921 in the first half 
of 1930. Three months: Net loss, 
$1,226,446, compared with a net loss of 
$700,446 in the preceding quarter and 
net loss of $305,880 in the second quarter 
last year. 





Pennsylvania Railroad 

The Pennsylvania Railroad, including 
West Jersey & Seashore Railroad, re- 
ports for the six months ended June 30 
net income after taxes and charges of 
$3,564,863, equivalent to 27 cents a share 
on 13,160,257 shares, against a net, ex- 
cluding West Jersey & Seashore, of $29,- 
976,895 or $2.31 a share on $12,955,448 
shares the year before. Quarter ended 
June 30: Net income after charges and 
taxes, $4,770,104, equivalent to 36 cents 
a share, against a net, excluding West 
Jersey & Seashore, of $18,527,229 the 
year before. 

National Baking Company 

The National Baking Company reports 
for the year ended June 30 net income 
after depreciation and Federal taxes of 
$161,873, equal, after preferred divi- 
dends, to 37 cents a share on common 
stock, compared with $203,266, or 62 
cents a share in preceding fiscal year. 


Pepperell Manufacturing Company 

The Pepperell Manufacturing Com- 
pany reports for the year ended June 
30 net loss after charges and inventory 
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write-down of $582,441, against net 
profit of $660,002, equal to $6.23 a share 
on outstanding stock, in preceding fiscal 
year; dividends, $757,637, making total 
charges against surplus $1,340,078. Sur- 
plus actually increased in year from 
$8,735,751 to $8,764,125 through sale of 
water power properties, transfer of 
$350,000 from inventory reserve and sun- 
dry credits. 
Sales of Life Insurance 

Sales of new paid-for life insurance in 
August were 9.6 per cent less in volume 
than in August last year, according to 
the monthly report of the Association of 
Life Insurance Presidents to the United 
States Department of Commerce. This 
is described as relatively the most fa- 
vorable showing made since February, 
and compares with a decline of 17.1 per 
cent in July from the total of the same 
month iast year, and an average decline 
of 12.6 per cent for the first eight months 
this year. 

The report, based on the new business 
records, exclusive of -revivals, increases 
and dividend additions, of forty-four 
member companies which have 82 per 
cent of the total volume of life insurance 
outstanding in all United States legal re- 
serve companies, shows an increase for 
the second consecutive time this year in 
industrial insurance. This classification 
was 5.6 per cent ahead of August, 1930. 
Ordinary insurance declined 12.1 per cent 
as compared with August last year, 
which was relatively the second best 
showing of the year. 


For August the total new business of- 


all classes written by the forty-four com- 
panies was $839,451,000, against $929,- 
008,000 in August, 1930, a decrease of 
9.6 per cent. New ordinary insurance 
amounted to $546,599,000, against $622,- 
075,000, a decrease of 12.1 per cent. In- 
dustrial insurance amounted to $246,908,- 
000, against $233,745,000, an increase of 
5.6 per cent. Group insurance was 
$45,944,000, against $73,188,000, a de- 
crease of 37.2 per cent. 

For the first eight months the total 
new business of these companies was 
$7,583,124,000, against $8,678,501,000 last 
year, a decrease of 12.6 per cent. New 
ordinary insurance amounted to $5,102,,- 
665,000, against $6,006,598,000, a de- 
crease of 15 per cent. Industrial insur- 
ance amounted to $1,891,899,000, against 
$1,959,643,000, a decrease of 3.5 per cent. 
Group insurance amounted to $588,560,- 
000, against $712,260,000, a decrease of 
17.4 per cent. . 

Telephone Bond and Share Company 

The Telephone Bond and Share Com- 
pany and subsidiaries report consolidated 
net income, after all charges, including 
depreciation and Federal taxes, for the 
six months ended June 30, 1931, of $483,- 
639 available for dividends of the par- 
ent company, compared with net income 
of $452,439 in the corresponding period 
of last year, a gain of approximately 7 
per cent. ; 

Net income, after dividends on pre- 
ferred stocks, and after allowing for 
maximum participation of $5 a share on 
the $4 participating preferred stock, was 
equal to $2.37 a share for the six months 
period on the 119,558 shares of Class A 
common stock outstanding June 30, 1931, 
compared with $3.07 a share earned on 
the same basis on 60,871 shares of Class 
A common stock outstanding during the 
first six months of 1930. } 

Total gross revenue for the period 
was $3,905,630, compared with $4,125,066 
for the same period in 1930. Although 
gross revenues for the first half of 1931 
were about 5 per cent below the gross 
for the same period of 1930, the company 
not only was able to offset this loss but 
to increase its net income over 1930 
through operating economies and savings 
in interest charges. 

Tobacco Products Corporation 

The Tobacco Products Corporation and 
subsidiaries report for the six months 
ended June 30 net profit after interest, 
Federal taxes and other charges of 
$1,077,282, equal to 48 cents a share on 
Class A stock, compared with $1,074,731, 
or 48 cents a share on Class A stock, 
last year. 

Walworth Company 

The Walworth Company and subsid- 
iaries report for the three months ended 
June 30 net loss after depreciation, inter- 
est, taxes and other charges of $560,513, 
against net loss of $539,905 in preceding 
quarter and net profit of $149,537, equal, 
after subsidiary preferred and company 


American Security News 
Earnings Records 


preferred dividends, to 39 cents a share 
on common stock in second quarter last 
year. Six months ended June 30 net 
loss, $1,100,418, against net profit of 
$490,294, or $1.40 a share in first half 
of 1930. 


Western Union Telegraph Company . 

The report of the Western Union Tele- 
graph Company to the Interstate Com- 
merce Commissicn for the seven months 
ended on July 31 shows a net operating 
income after expenses, taxes and depre- 
ciation of $4,639,935, against $4,797,067 
in the same period of last year, a decline 
of 3.2 per cent, while operating revenue 
for the period was $66,002,243, against 
$78,286,866 in the 1930 period, a decline 
of $12,284,623, or 15.7 per cent. 

The savings effected by the company 
in the seven months thus amount to 
$12,127,491, equal to 16.5 per cent of 
total expenses, depreciation and taxes 
for the seven months ended on July 31, 
1930. Inasmuch as a large part of ex- 
penses consists of wages, the savings 
are substantially due to placing workers 
on part time, according to the manage- 
ment of the company. 

For July operating revenues were 
$9,239,370, against $10,888,999 a year 
ago, while operating income was $410,- 
715, against $541,677. The reports to 
the Interstate Commerce Commission 
cover only operating results of the com- 
pany and include no income from securi- 
ties or other income. 

Torrington Company 

The Torrington Company and subsid- 
iaries report for the year ended June 30 
net profit after charges and Federal 
taxes of $1,740,343, equal to $3.11 a 
share on capital stock, compared with 
$2,404,242, or $4.29 a share, in preceding 
fiscal year. - 


DIVIDENDS 


HE Maine Central Railroad and the 
Chicago, Rock Island & Pacific 
Railway have omitted the dividends 

due on their common stocks at this time. 
Both roads had lowered their dividend 
rates in the preceding quarter and con- 
sequently many persons had not expected 
the omissions. The announcement broke 
the stock of the Rock Island more than 
10 points to a low level of 20, but it 
made a subsequent recovery of more than 
3 points. 

Directors of the Rock Island made cuts 
also of 5 to 20 per cent in salaries of 
all employes drawing above $3,000 an- 
nually. Three months ago the road de- 
clared a dividend of $1 a share and six 
months ago one of $1.25, prior to which 
it had been paying $1.75 quarterly since 
the first quarter of 1929. The first divi- 
dend on the common stock of Rock Island 
since its reorganization, in 1917, was paid 
in March, 1927, at a $5 yearly rate. This 
was increased to a $6 basis in March, 
1928. 

Directors of the Maine Central reduced 
the quarterly rate from $1.25 to 75 cents 
a share three months ago, and announced 
then that the distribution for the year 
would depend on results in the remainder 
of the period. 

Although the Rock Island reported 


‘record net income for last July, due prin- 


cipally to the heavy movement of grain, 
it is understood that traffic declined 
sharply in August because of the de- 
creased movement of grain resultin 
from the low prices and lack of deman 
both here and abroad. 

For the first nalf of this year Rock 
Island reported a deficit of $174,401 after 
taxes and charges, compared with a net 
profit of $1,676,779 in the corresponding 
period of 1930. Despite the loss in the 
first six months of the year, officials of 
the road in July, when the movement of 
grain was heavy, felt confident that $4 
a share would be earned on the common 
stock for this year. 

When Rock Island was reporting rec- 
ord-breaking earnings in 1929 the com- 
mon stock sold as high as 143%. Not 
since late in 1923 have the shares sold 
so low as following the present announce- 
ment. The road has an unusually small 


amount of common stock outstanding in 
relation to bonds and preferred stocks. 
Consequently, a comparatively small drop 
in net operating income means a large 
decline in earnings on the common 
shares, while the converse is true on an 
increase in net operating revenues. 

Cessation of dividend payments on the 
Rock Island will affect the income of 
the St. Louis-San Francisco Railway, 
which owns 183,333 shares of Rock 
Island. In 1930 the Frisco received 
$1,283.33 from these holdings. Several 
months ago the Frisco omitted its divi- 
dend on the common stock. 

Electric Auto-Lite Company 

The directors of the Electric Auto-Lite 
Company have declared the usual quar- 
terly dividend of $1.75 a share on the 
preferred stock, payable Oct. 1 to stock 
of record, Sept. 23. The directors also 
declared a quarterly dividend of $1 a 
share on the common stock, payable Oct. 
1 to stock of record Sept. 23. 

The company reports net earnings fo1 
the third quarter (September estimated) 
of $1,100,000, equivalent to $1.06 a share 
on the outstanding common stock, afte 
all charges, including taxes and preferred 
dividend, compared with $1.50 per share 
in the third quarter of 1930. This makes 
total earnings, with September estimated, 
of $4 a share on the common stock for the 
first nine months of 1931, compared with 
$4.51 per share in the corresponding pe- 
riod of 1930. The major part of these 
earnings came from parts and _ service 
business and battery replacement sales. 

The company reports a strong current 
cash position of approximately $2,500,- 
000, with a current ratio in excess of 
five to one. The company has no bank 
loans, no bonds or notes outstanding. 

Household Finance Corporation 

The board of directors of Household 
Finance Corporation has declared a 6 
per cent stock dividend on both class A 
and class B common stock in addition to 
a quarterly dividend of 90 cents a share 
on each class of stock, all payable Oct. 
15 to stock of record Sept. 30. 

By this action the annual rate of cash 
dividend on the participating preference 
stock, under the provisions of the issue, 
is increased to an annual basis of $4.20 
a share from a previous $4 basis. The 
first quarterly dividend of $1.05 at the 
increased rate was also declared, payable 
Oct. 15 to stock of record Sept. 30. 

Commenting on the action of directors, 
L. C. Harbison, president, stated that 
this is in accordance with a policy in- 
augurated in 1926 and continued in 1930, 
in which years stock dividends of 10 per 
cent were declared. 

“The steadily increasing volume of 
business being done by the company,” 
said Mr. Harbison, “has resulted in in- 
creased net earnings, so that the new 
cash dividend distribution, it is expected, 
will require a smaller proportion of fu- 
ture net earnings than dividend distri- 
butions have required in recent years. 

“The management has been able to 
offset the effect of the depression, in- 
crease the volume of business and main- 
tain its net earnings through operating 
economies and efficient methods. This 
saving has been shared with the com- 


pany’s customers through a substantial 
reduction in the charge for its service.” 


New York Central Railroad 


The directors of the New York Cen- 
tral Railroad have declared a dividend 
of $1 a share on the capital stock, 
against $1.50 a share in the two preced- 
ing quarters. “The continuing loss of 
earnings due to the diminution in the 
volume of passenger and freight traffic” 
was responsible for the reduction in the 
payment, according to a statement issued 
by the company after the meeting. 

Myron C. Taylor, chairman of the fi- 
nance committee of the United States 
Steel Corporation, was elected a member 
of the executive committee of the New 
York Central in place of the late George 
F. Baker. 

The company also announced a reduc- 
tion in the higher salaries, ranging from 
10 to 20 per cent, depending upon the 
rate of pay, effective on Oct. 1. 

rhe statement of the company after 
the directors’ meeting follows: 

“In view of the continuing loss of earn- 
ings, due to the diminution in the volume 
of freight and passenger traffic, the 
board of directors of the New York Cen- 
tral decided on this reduction, which is 
50 cents less than the dividend paid on 
Aug. 1, 1931. 

“Employes receiving over $500 and less 
than $1,667 per month will receive a 10 
per cent reduction in salaries; those re- 
ceiving $1,667 and less than $3,350 will 
have their pay reduced 15 per cent per 
month; those receiving over $3,350 will 
have their salaries reduced 20 per cent, 
effective Oct. 1, 1931.” 

This is the second reduction in the 
dividend rate of the New York Central 
this year, the first having been made on 
May 1, when $1.50 a share was paid in- 
stead of $2 a share previously. Payments 
this year on the stock will amount to a 
total of $6 a share, including the present 
declaration of $1 a share. The first pay- 
ment this year was $2 a share, which was 
followed by two quarterly payments of 
$1.50 a share each. 

The policy of the New York Central 
is never to classify a dividend as a regu- 
lar quarterly payment, although such a 
payment has been usually classified by 
the financial community as such. There- 
fore the declaration of “a dividend” of 
$1 is generaily considered as placing the 
stock on a $4 annual basis. 

The $4 yearly rate by the New York 
Central is the lowest since 1889. On 
May 1 last the stock was placed on a $6 
annual! basis, which marked a reduction 
from the $8 basis that had been in ef- 
fect since Aug. 1, 1927. The $8 rate rep- 
resented an increase from the $7 basis 
established on Aug. 1, 1923, after pay- 
ments of $5 yearly during the previous 
eight years. Since 1870 the New York 
Central has paid dividends continuously. 
In 1875 the road paid $10 a share. 

Tide Water Oil Company 

The directors of the Tide Water Oil 
Company, a subsidiary of the Tide Water 
Associated Oil Company, have omitted 
the dividend on the common stock due at 
this tirne. In the first half of this year 
the company paid dividends aggregating 
35 cents a share on the common stock 
and last month declared the regular 
quarterly dividend of $1.25 a share on 
the preferred stock. 

The omission of this dividend will ma- 
terially decrease the income of the Tide 
Water Associated Oil Company, which 
owns slightly more than 97 per cent of 
the outstanding 2,191,821 shares of com- 
mon stock of the Tide Water Oil Com- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 12, 1931 


STOCKS 

Net 

Sales High. Low. Last. Che. 

12,500 Ad Alaska Gold..... 56 35 37 — .23 
4,400 Amer Sealcone....... 3 2% 3%+ & | 

1,500 Andes Petrol........ % 16 1 ; 

200 Atlas Util $3 pf..... 38% 38 38 1 

100 Basic Indus Shrs..... 4% 4% 4% yy 

700 British Can......... - 1 1%-— ¥ 

400 Brown's Lunch....... 17 1% 1% + Y 

33,500 California Juneau.... .8 75 .81+ .0 

12,800 Carson Hill Gold..... 2.00 1.90 2.004 .0 


100 Columbia Ph vtec... 3 3 
200 Commer Cred con w f % ¥ 


1,000 Como Mines.......... 2 .20 .26— 01 
3,900 Condor Gold........ 65 1.60 1.65 4 .03 
1,000 Corp Trust Shrs.. 4% 4% 4% 
1,500 Detachable Bit...... % 3 3 1 
2,000 Det & Can Tun..... 50 .40 .50 
100 Divers Trust Shs, C. 4% 4% 4h, 4 
3,700 Eagle Bird Mine..... 2.40 2.05 2.46 + .35 
100 Eldorado Gold........ 1.35 1.35 1.35 15 
600 Fuel Oil Motors...... 2y%, 1% a, 


2 
6,500 Gen Min Mill & Pw.. .3¢ .38 (373.63 
100 Golden Cycle...... 13% 13% 13% y, 


STOCKS. 

| Net 
| Sales High. Low. Last. Chge. 
500 H Rubinstein pf..... 10 ™m 10 — ¥&% 
100 Interstate N Gas..... 15 15 1 — &% 

3,500 Int Rustless Iron..... 43 40 40... 
700 Jenkins Television.... 4% 3% 3%4— % 
1,400 Keystone Cons M.... 1.25 1.06 1.15— .30 
1,500 Kildun Mining....... 3.55 3.30 3.50 — .45 
100 Kinner Air & M..... 3 3% +) + % 
5,000 La Gr Placer M..... A 84. + .04 
44,000 Macassa Mines....... -48 .41 .44— .01 

200 Maxweld Corp....... 1 1 1 ° 
300 Midas Lode.......... 3.00 2.75 3.00 — .10 
100 Nat Wide Sec, B..... rt rt 5% % 


500 Nor Am Tr Shrs.... 4 4 4% & 
2,600 Peoples Gas Lt & 
Coke, rts, wi.... 7 6% 6% 
400 Petrol Conv.......... 4 4 
500 Rhodesian Sel Trust. 2 
4,000 Shortwave & Tel..... 2 
300 Tom Reed Gold | 


200 U S Elec Lt & Pw,B 6 5% 5%— % 
3,100 Western Telev....... 1% % 1% 
500 Zenda Gold........... 10 = 10 
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pany. The directors of the parent com- 
pany, however, declared the regular 
uarterly dividend of $1.50 a share on 
the preferred stock. Last July they 
omitted the semi-annual dividend of 30 
cents a share on the common stock of 
the company 

For the first half of 1931 the Tide 
Water Oil Company reported a net loss 
of $2,008,572, contrasted with a net profit 
of $2, 838, 851, or $1.07 a share on the 
common stock, in the same period of 
1930. The Associated Oil Company, the 
other important subsidiary of Tide 
Water Associated, reported a net profit 
of $1,111,309 in the first six months of 
this year. The Associated Oil Company 
operates principally on the Pacific Coast, 
while the Tide Water Oil Company's 
activities are confined mainly to the At- 
lantic Coast. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Income——,—Earnings 
Company 1931. 1930 1931. 1930. 
American etry $ 
15 


June 30 qr. 
6 mo. Ju. 30 90/740 


i Ship & Commerce: 
6 amg og Pe, 406 208,200 $.10 $.49 


Archer-Daniels-Midland Co. 


*$52,935 
*161,394 


10 mo. Ju.30 508,112 56 
B ughs eS Machine: 

6 mo. Ju. 30 2 302,520 4,022,378 50  .80 
Com 


Yr. July ad ‘917, 929 388, 357 5A 1.79 
ten Bessemer Corp.: 
*388,840 


7 mo. Jy. 31 
Dunhill International: a 
6 mo. Ju. 30 *111,423 ened , AT 


Equitable Otties Buildin 
4 — Aug.3l 9,082 8 3,790 h.83 h.90 


Ex-cell-o jm... & Tool: 


6 mo. Ju. 30 *134,163 68,187 18 
Feltman & Curme Shoe Stores: 
8 mo.Aug.31 16,144 2,232 


Harbauer Co.: 
Yr. “June 30 66,342 181,387 1.59 4.26 


Hartman Corp. 3 
6 mo. Ju. 30 83,115  *695,787 
Industrial ee Corp.: 
2 mo.Aug.31 
Kerr Lake esd Ltd.: 
Yr. Aug. - 1344 
Loe . 
Pe at hy 5 9,829,482 11,781,924 h6.04 h7.64 
Long-Bell Lumber: 
June qr. *1,226,446 
6 mo. Ju. 30 *1,926,892 
MacMarr Stores, Inc.: 
609, 


1.40 


4,829 


*305,880 
*610,721 


6 mo. Ju. 30 635 620,526 42 43 
Mead Corp.: 
27 wk. Jy. 5 395,610 48 
Neisner Bros., Inc.: 
6 a Ju. W 144, 106 202,642 .32 60 
perell -_ > - Co.: 
Lip wy * Keo 441 660,002 6.23 


" Geashe- Within ton Co.: 

Yr. June 30 126,010 1,738,617 h.11 h2.55 
Telautograph oo 

8 mo.Aug.31 "220 229,672 1.07 1.00 
Torrington Co.: 

Yr. June 30 1,740,343 2,404,242 3.11 4.29 
Walworth Co.: 

June 30 qr *560,513 149,537 .39 

6 mo. Ju. 30 *1,100,418 490,294 1.40 
Warren Foundry & Pipe Corp.: 

6 mo. Ju. 30 190,514 127,025 1.05 .68 


UTILITIES 


American Commonwealths Power: 

12 mo. Jy.31 $4,083,424 13,828,697 
Bangor Hydro-Elec.: 

12 mo. F.: 31 a 845, 160 
Detroit Edison 

12mo.Aug.31 11, mL, 243 11,866,369 8.87 9.60 
Eastern Steamship Lines: 

7 mo. Jy. 31 445,092 — 
International Tel. & T 

June 30 qr. 2,607,992 3473,002 h.39 h.52 

6 mo. Ju. 30 $440,294 6,826,831 h.82 h1.04 
Jersey Central Power & Li ae: 

June qr. e645, 

12 mo. Ju.30 e2,859,297 02535, 786 
Kansas Electric Power: 

June 30 qr e149,292 156,406 

12 mo. Ju.30 e579,876  e690,821 
Pennsylvania Railroad: 

June 30 qr. 4,770,104 18,527,229 h. 
6 mo. Ju. 30 3,564,863 29,976,895 h. 
Postal Telegra, h & Cable Gorp.: 
June 30 qr. 3,500 171,438 p.56 
6 mo. Ju. 30 2658990 314,821 : p1.03 

Standard Gas 6 Elec.: 
12 mo. Ju.30 17,712,889 ; 5.15 
RAILROADS 
(Net Income) 
Delaware & Hudson R. R. Corp.: 
June 30 qr. *37,052 135,477 26 
6 mo. Ju. 30 *°658,977 
*Net loss. tProfit before Federal taxes. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
p On preferred stock. 


PUBLIC UTILITY 
EARNINGS 


American Telephone & Telegraph Company 


oe 


6 h1.43 
27 h2.31 


1931 1930. 
July . 981, 1 
Operating income .... 2,704,112 2,204,432 
Seven months’ gross.. 
Operating income 


20;146,617 19,890,967 


American Security News: 
Bond Redemptions 


Associated Telephone Company, Ltd. 


1931 1930. 
July gross 223,368 213,506 
Net earnings 85,158 87,580 
Seven months' gross 1,534,247 1,449,176 
Net earnings 602,726 564, 262 
Bangor Hydro-Electric Company 

July gross 179,156 179,086 
*Balance after taxes 

and charges 71,013 69,931 


Twelve months’ gross 2,252,413 2,190,657 
tNet after taxes and 
charges 852,080 845,160 
Surplus after dividends. 125,861 149,555 
*Before depreciation. +After depreciation. 
California Oregon Power Company 
(Standard Gas and Electric System) 
Yr. ended July 31 gross 3,934,334 3,731,258 
Net earnings jawedas 1,934,962 2,206,195 
Total income 1,940,716 2,212,007 
Chester Water Service Company 
(Federal Water Service System) 

Yr. ended July 31 gross 570,214 583,321 
Net earnings 390,605 410,470 
Detroit Edison Company 
Years ended Aug. 31 
Electric revenue 47,812,040 51,966,782 
Steam revenue 2,412,324 2,779,370 


Gas revenue ‘ 467 656 441,269 
Miscellaneous revenue 6,735 —13,882 

Operating revenue 50,685,285 55,173, 539 
Non-operating income 58,391 73,851 


Total revenue . 50,743,676 55,247,389 
Expenses, reserve and 
taxes 7” .. 33,486,372 37,275,325 
17,257,304 17,972,065 
5,986,060 6,105,695 
11,271,244 11,866,370 
Electric Ferries, Inc. 
Eight months’ ended 


Gross income 
Charges 


Net income 


Aug. 31, gross.. ; 494,326 434,008 
Net earnings . 192,863 143,617 
Net income F 147, 866 92,628 


Greenwich Water and Gas System, Inc. 
(Community Water Service System) 
Yr. ended June 30 gross 1,690,505 1,570,697 
Net earnings 741,523 669,972 
Illinois Bell Telephone Company 
July gross 7,331,744 7,628,717 
Operating income ... 9 1,150,350 
Seven months’ gross.. 52,904,610 54,471,775 
Operating income .. 9,677,450 10,435,529 
Illinois Commercial Telephone Company 


July gross P 178,887 186,622 
Net earnings a ae 61,827 66,103 
Seven months’ gross 


1,259,682 1,319,621 
Net earnings wes 450,664 476,465 
Illinois Water Service Company 
(Federal Water Service System) 

Yr. ended July 31 gross Sis. 152 656,611 
Net earnings 2,423 309,691 
Indiana Bell Geeta Company 
July gross 1, a3, 685 1,116,417 


Net earnings 250,811 245,414 
Seven months’ gross 7, 606, 670 7,883,851 
Net earnings . 1,837,142 1,881,584 


Intercontinents ‘Power Company 
Year ended May 31 
gross subs ‘ 
Total income parent 
company . y 
Net earnings . 955,202 1,211, 546 
*After depre ciation, expenses and taxes. 
Jersey Central Power and Light Company 
(National Electric Power System) 
Second quarter gross 2,691,321 2,205,844 


3,454,960 3,482,919 


Net earnings 1,286,444 1,004,234 
Net income before de- 

preciation .. 671,088 645,792 
Twelve months’ gross. 9,809,019 8,851,312 
Net earnings ; ; 4,561,908 3,948,257 
Net income before de- 


preciation 2,859,297 2,535,786 
Kansas Electric Power Company 
(Middle West Utilities System) 


Second quarter gross.. 641,465 693,909 
Net earnings 250,988 257,032 
Net income before de- 

preciation , 149,292 156,406 
Twelve months’ gross. 2,659,339 2,777,417 
Net earnings . 998,339 1,068,896 
Net income before de- 

preciation : ke 579,876 690,821 


Louisville Gas and Electric Company 
(Standard Gas and Electric System) 
Yr. ended July 31 gross 10,886. 471 10,444,559 
Net earnings 825,366 S 389,573 
Total income es : ,664 5,868,394 
Market Street Railway Company 
(Byllesby Engineering and Management 
Affiliate) 

Yr. ended Aug. 31 gross 8,811,815 9,407,795 


*Net earnings before 
depreciation .. -.+. 1,340,463 1,478,998 
*Includes non- -operating income. 


Michigan Bell Telephone Company 


July gross 3,254,125 3,464,726 
Net earnings 520,993 442,639 
Seven months’ gross. 23,130,763 24,564,522 
Net earnings .... 3,942,025 4, 019,800 


Mountain States Power Company 
(Standard Gas and Electric System) 
Yr. ended July 31 | gross $,000. Ter 3,470,863 
Net earnings .. 1,204,281 1,315,471 
Total income ....... 1,431,452 1,411,523 
New England Telephone and Telegraph 
Company 


July gross 6,386,551 6,386,852 
Net aon 1,329,018 1,257,245 
Seven months’ gross. 43,836,077 43,630,496 
Net earnings .. 10,461,641 9,803,149 


Northern States Power Company 
(Standard Gas and Electric System) 
1931 1930 
Yr. ended July 31 gross 33,801,613 33,128,246 
Net earnings 17,056,892 16,816.060 
Total income 17,289,136 17,159,704 
Ohio Bell Telephone Company 
July gross. 3,586,595 3,653,745 
Net earnings 761,072 716,116 
Seven months’ gross 25,299,106 25,927,419 
Net earnings 5,613,864 5,395,820 
Ohio Water Service Company 
(Federal Water Service System) 

Yr. ended July 31 gross $589,891 $658,458 
Net earnings 312,711 400,188 
Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 
Yr. ended July 31 gross 12,901,447 14,751,795 
Net earnings 6,028,284 6,902,823 
Total income 6,078,259 7,269,329 
Oregon-Washington Water Service 
Company 
(Federal Water Service System) 

Yr. ended July 31 gross 5 596.060 
Net earnings....... 26 281,614 
Peninsular Telephone Company 
July gross : 162,796 159 678 
Net earnin ‘ 50,062 44,925 








Seven month: s' Bross 2,252,372 1,257,9C H 
Net earnings..... 430, 192 406,929 
Pennsylvania Telephone Corporation 
July gross.... 214,916 215,119 
Net earnings ‘ 90,672 102,822 
Seven months’ gross 1,473,403 oe 491 
Net earnings. ae 700,827 4,632 


Philadelphia Company 

(Standard Gas and Electric System) 
Yr. ended July 31 gross 59,060,384 63,019,878 
Net earnings... 29,789,323 30,846,925 
Total income. . 31,184,970 32,477,348 

Pittsburgh-Suburban Water Service 

Company 
(Federal Water Service System) 

Yr. ended July 31 gross 341,900 332,834 


Net earnings 185,940 187,820 
Rochester Telephone Corporation 
July gross........... 452,542 443,623 
Net earnings. mane 88,783 75,083 
Seven months’ gross. 3,144,152 3,105,747 
Net earnings..... : 734,259 724,019 
San Diego Consolidated Gas and Electric 
Company 
(Standard Gas and Electric orem 
Yr. ended July 31 gross 7,402,241 7,248,876 


Net earnings 3.776.765 3,494,094 
Total income. 3,781,584 3,521,269 
SGindard Gas and Electric Company, 
(including subsidiaries) 

Yr. ended July 31 gross 150,202,016 155,510,714 
Net earnings 73,208,629 74,8C4,006 
Total income 74,547,412 77,064,714 
Southwestern Bell Telephone Company 
July gross 6,785,831 7,253,672 
Net earnings . 1,402,042 1,683,072 
Seven months’ gross “ 808,514 50,773,571 
Net earnings p 1,508,560 12,502,534 
Southern Colorado Paces Company 
(Standard Gas and Electric System) 
Yr. ended ony 31 gross 2,184,692 2,295,168 
Net earnings. 1,035,669 1,064,265 
Total income. 1,040,969 1,092,520 
Telephone Bond and Share Company 
(Controlled by Theodore Gary & Co.) 

6 mo. ended June 30 gr. 3,905,631 4,125,066 
Net earnings aft. op 1,026,215 1,086,400 
Net income....... ‘ 483,640 452,439 
Western New York Water Company 
(Federal Water Service System) 

Yr. ended July 31 gross rie.a0 818,736 
oe ere 440,934 415,848 
West Virginia Water Service Company 
(Federal Water Service System) 

Yr. ended July 31 gross 1,186,034 1,178,713 
Net GGFMINGS. ........+. 522,048 544,542 
Wisconsin Public Service Corporation 
(Standard Gas and Electric System) 
Yr. ended wany | 31 gress 5,6C0,997 5,6C3,812 
Net earnings. 2,324,202 2,415,146 
Total income. 2,343,088 2,433,117 
Wisconsin sien” Company 
Pe on 1,523,189 1,540,660 
Net earnings......... 195,758 256,609 
Seven months’ gross.. 10,495,969 10,586,284 
Net earnings. 1,827 839 1,859,122 
Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 
Yr. ended July 31 gross 2,377,551 2,137,215 
Net earnings... 931,771 985,857 
Total income.......... 960,489 1,017,255 
Pennsylvania Railroad 
2d quarter net income 4,770,104 18,527,229 
6 mos. net income 13,564,863 29,976,895 


BOND REDEMPTIONS 


Detailed iefeumetion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


| YEW new calls were ‘enacuneed last 





week of bonds to be redeemed in 
September before their maturity 


dates, the additions comprising various 
municipal bonds and warrants. Bonds 


aggregating $114,734,000 have been 
called so far for this month, compared 
with $113,754,000 in August, and $35,- 
816,500 in September, 1930, at corre- 
sponding periods in each month. 

Bonds called for payment in Septemben 
are classified as follows: 


Industrial $6,585,000 
Public utility 84,643,000 
State and municipal 3,995,000 
Foreign 18,590,900 
Miscelianeous 921,000 

Total $114,734,000 


Bear Lake County, Idaho, bonds 1-25 ins 
clusive of Independent School District 1, 
dated Jan. 1, 1922, called for payment on 
Jan 1, 1932, at State Department of 


Public Investments, Boise, Idaho. 
Bent County, Col., entire issue (previously 
reported as a partia! call) of School Dis- 


trict 1, 4%s, due Sept. 1, 1946, called for 
payment at par on Sept. 30, 1931, at Bos- 


worth, Chanute, Loughridge & Co., 
Denver, Col. Bonds presented prior to 
Sept. 30, 1931, will be paid at par and 
accrued interest to date of payment 

Bethlehem Foundry and Machine Com- 
pany, $22,000 of first 20-year 6%s, due 


Oct. 1, 1944, called for payment at 102 on 
Oct. 1, 1931, at E. P. W itbur Trust Com- 
any, Bethlehem, Pa Numbers called 
1,000 denomination, 8 lowe 570 highest 
Blackwell (City of), Okla various of im- 
rovement bonds, called for payment at 
‘irst National Bank, Blackwell, Okla 
Buffalo Union Furnace Company (now 


Hanna Furnace Corporation), entire issue 
of consolidated 6s, due Oct. 1, 1947, called 
for payment at 104 on Oct. 1, 1931, at 
{. & T. Trust Company, Buffalo, N. Y 


Brazil (United States of), £140,600 of 4 per 
cent loan of 1911 (Sterling loan), redeem- 
able by semiannual drawings, called for 
payment at par on Sept. 1, 1931, at N. M 
Rothschild & Sons, London England. 
Lowest and highest numbers called: £100 


denomination, 3508, 23419: £500 denomina- 
tion, 1520, 3452: £1,000 denomination, 76, 
1492 


California Telephone and Light Company, 
entire issue of first 6s, due April 1, 1943, 
called for payment at 107% on Oct. 1 
1931, at the American Trust Company 
San Francisco 

Canyon County, Idaho, various of inde- 


pendent school district bonds, called for 
payment on Oct. 1, 1931, and Jan. 1, 1932, 
at First National Bank, Caldwell, Idaho 


Casper, Wyo., bond 191 of Paving District 
17, calle for payment immediately, at 
office of the City Treasurer 

Cauca By (Department of), Colombia, 
$63,500 of 20-year secured 7%s, due Oc! 
1, 1946. called for payment at 103 on Oct 
1, 1931, at J. & W. Seligman & Co., New 
York Lowest and highest numbers 
called: D39, D247: M31, M3649 

Conejos County, Col., various of school dis- 
trict bonds, called for payment on Sept. 
19, 1931. 

Constantine Board and Paper Company, 











entire issue of first 6s due April 1, 1932 

called for payment at 191 on Oct. 1, 1931 

at Detroit Trust Company, Detroit. 
Cook County, Ill., $1,750,000 of tax notes 


called for ayment on Sept. 15, 1931, at 
office of the County Treasurer, Conti 
nental Illinois Bank and Trust Company 
and Halsey, Stuart & Co., Chicago 
Copenhagen (City of), Denmark, various of 
4 per cent loan of 1901, due Nov. 15, 1949 
called for payment at the rate of $485 per 
1,816 kroner, on Nov. 15, 1931, at Heidel- 
bach, Ickelheimer & Co., New York. Low- 
est and highest numbers called: Series A, 





BOND REDEMPTIONS 
In The New York Times 
Week Ended Tuesday, Sept. 15, 1931 


American Type Founders Co., l5-yr. 6 
S. F. G. Deb. due Oct. 1, 1940 





7, Page 44 

Bridgeport Hydraulic Co., itg. 5% G 
Series A Sept is », Page 41 
Cuyamel Fruit Co. and ¢ orte s Development 
Co, ist Mtg. 15-yr. 6% S. F. G. Bonds 
(Series A) Sept. 15, Page 41 

Czechoslovak State Loan of 1922 

Sept. 11, Page 35 
Department of . auca Valley, Republic of 
Colombia, 20-) The Secured S. F. G 
nds. Sept. 10, Page 41 


Farmers National Mortgace ~, institute, 7% 
Hungarian Land Mortga F. G. B. of 
1928. due Oct. 1, 1963 ) il, Page 35 

Free State of Prussia, 6% S. F. G. B. Ext 
Loan of 1927, due Oct. 15, 1952 

Sept. 10 & 15 

Lancaster County Railway and Light Co., 









6% G. N Se 11, Page 35 
Kingdom of Belgium Sts atilization Lean 
1926, Ext. S. F. 7% G. B., due Nov. 1, 
1956 Sept. 15, Page 41 
New York ee Co., efi unding Mort- 
gage 20-yr. 6% B. Ser A due Oct 
1, 1941 Ser 10, Page 41 


Nene Railway Company, 6, 
B., due Oct. 1, 1950. Sept. 11, Page 35 


Nerthern Electric Co., Ltd. ist Mtg ) 
s. G. B. Sept. 15, Page 41 
Northern States Power Co., 644%, G. N.. due f 
Nov. 1, 1933 Sept. 15, Page 41 
Paris-L -——— diterranean R. R. Co., 7 
Ext. S. F B., due Sept. 15, 1958 
Sept. 10, Page 41 
Pennsylvania Power & Light Co., jet 
and Refunding Mtg. G. B. Series B, 
due Oct. 1, 1952. Sept. 15, Page. 41 
United States of Brazil, 646% Ext. 8. F.G.B 


of 1926, due Oct. 1, 1957. Sept. 15, Page 41 
West Penn Power Co., ist Mtg. G. B. Series 
F, 54%. Sept. 15, Page 41 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 20 days 
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1,816 kroner denomination, 8, 7977; Series 
B, 9080 kroner denomination, 14, Aq 
Czechoslovakia, $77,000 of State loan of 
1922, secured external 8s, Series B, Oct. 
1, 1952, called for payment at par on Oct. 
1, 1931, at Kuhn, eb & Co., Kidder, 
Peabody & Co. and National City Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 111, 1371; $500 
denomination, 266, 1594; $1,000 denomina- 

tion, 151, 8264. 

‘zechoslovakia, $131,800 of State loan of 
1922, secured external 8s, due April 1, 1951 
(first portion), called for payment at par 
on Oct. 1, 1931, at Kuhn, Loeb & Co., 
Kidder, Peabody & Co. and National City 
Bank, New York. Lowest and highest 
numbers called: $100 denomination, 59, 
1192: $500 denomination, 18, 828; $1,000 de- 
nomination, 43, 12876." 

Champion Coated Paper Company, $24,500 
of 15-year 6 per cerit notes, due April 15, 
1941, called for payment at 102% on Oct. 
15, 1931, at First National Bank, Cincin- 
nati, Ohio. Lowest and highest numbers 
called: $500 denomination, 11, 179; $1,000 
denomination, 14, 589. 


~ 


Chaves County, N. M., bonds 25-40 in- 
clusive ($500 denomination) of City of 


Roswell, board of education, 5s, dated 
April 1, 1910, called for payment on Oct. 
1, 1931, at Kountze Brothers, New York. 

Chicago (City of), various of corporate tax 
warrants, called for payment on Sept. 17 
1931, at office of the City Treasurer, or 
Guaranty Trust Company, New York. 

Chicago Title and Trust Company, entire 
issue of first real estate 5%s, A, due Oct. 
1,1936, called for payment at par on Oct. 
1, 1931, at Chicago Title and Trust Com- 
pany, Chicago, Il. 

Chicago, Ill., various of corporate tax war- 
rants, called for payment on Sept. 15, 
1931, at office of the City Treasurer, or 
Guaranty Trust Company, New _ York. 

Chicago (City of), various of Board of 
Education tax anticipation warrant 

called for payment on Sept. 15, 

, at office of the City Treasurer and 
Halsey, Stuart & Co., Chicago, or 
Guaranty Trust Company, New York. 

City Savings Bank Company, Ltd. (Buda- 


pest). $ of 25-year first 7s, due Feb. 
15, 1953, called for payment at par on 
Feb. 15, 1932, at the City Savings Bank 
Company, td. Budapest ; verseas 


Branch of the Midland Bank, Ltd., Lon- 
don; Incasso-Bank, Amsterdam. Numbers 
called: $50 denomination, D12, D25, D34, 
D45, D65, D76, D137, D152; $500 denomi- 
nation, b 
Delta County, Col., various of warrants, 
calléd for payment on Sept. 20, 1931, at 
office of the County Treasurer, Delta, Col. 
Detroit Boat Club, $2,000 of first 6s, due 
April 1, 1946, called for payment at par 
on Oct. 1, 1931, at Union Guardian Trust 
Company, Detroit, Mich. Numbers called: 


Central and 





HE natural gas indus- 


try in New York 
State is to be inves- 
tigated by the Public 
Service Commission, 


it has been announced. 
The inquiry was or- 
dered on the commis- 
J (Pe sion’s initiative and 
public hearings are to be conducted “as 
to rates, charges, rules, regulations and 
practices relative to the production, 
transportation, sale and utilization of 
natural gas.” 

The first public hearing will be con- 
ducted Oct. 7 in the commission’s offices 
in Albany. 

The statement said that “the develop- 
ment and increased production in the 
natural gas fields in the State of New 
York and in contiguous territory, and 
the present situation relative to trans- 
portation, sale and utilization of natural 
gas within this State, are such that an 
investigation should be made by the com- 
mission.” 

The commission’s inquiry has been 
brought about also by the situation rela- 
tive to drilling, leases, intercompany 
agreements and other factors. A new 
factor in the situation has been brought 
in by drilling in the Tioga gas fields. 









Associated Gas and Electric System 

For the week ended Sept. 5, the Asso- 
ciated Gas and Electric System reports 
electric output of 63,341,847 units 
(k.w.h.), an increase of 11.3 per cent 
over the same week of 1930. Excluding 
sales to other utilities, electric output 
was 3.6 per cent above last year. That 
some of this increase is actual and not 
merely due to the variation in the Labor 
Day holiday in the two years, is shown 
in a comparison of the week’s figures 
with those of the preceding week ended 
Aug. 29, 1931, which records a gain in 
output including sales to other utilities 
of 10.4 per cent and excluding sales to 
other utilities of 2.2 per cent for the week 
ended Sept. 5. 

Gas output was 310,480,000 cubic feet, 
approximately the same as in the corre- 
sponding week of last year. When com- 
pared with the previous week of this 


C29, C34, C46, C55, C68; D8; M24. Any of 
these drawn bonds presented prior to 
Oct. 1, 1931, will be paid at par and inter- 
est to date of pavment. 

English Lumber Company, $10,000 of first 
7s, due April 1, 1933, called for payment at 
103 on Oct. 1, 1931, at the Detroit Trust 
Company. Detroit, Mich. Numbers called: 
$1, denomination, 541-550 inclusive. 

Farmers National Mortgage Institute (Kis- 
birtokosok Orszagos  Foldhitelintezete), 

9 of land mortgage 7s of 1928, due 
Oct. 1, 1963, called for payment at par on 
Oct. 1, 1931, at Guaranty Trust Company, 
New York. Numbers called: M196 lowest, 
M1921 highest. Coupons due Oct. 1, 1931, 
should be collected in the usual manner. 

Fairmount Cemetery Association, $12,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on Oct. 1, 1931, at the Inter- 
national Trust Company, Denver, Col. 
Numbers called: D23, D51; M108 lowest, 
M322 highest. 

Hartford Woman’s Club (The), $3,300 of 
second 6s, due Oct. 1, 1938, called for pay- 
ment at par on Oct. 1, 1931, at_the Cit 
Bank and Trust Company, Hartford, 


Conn. Numbers called: V14 lowest, V228 
highest; C21, C78, C80, C89, C103, C166, 
C185, C199; D3 7 


Havana (City of), $69,000 of first 6s, due 
1939, called for payment at par on Oct. 1, 
1931. For information regarding this issue 
communicate with Lawrence, Turnure & 
Co., New York. Numbers called: $100 de- 
nomination, 171 lowest, 68380 highest. 

Keith Railway Equipment Company, $33, 
of 7 per cent equipment trust collateral 
certificates, Series B, due Dec. 1, 1935, 
called for payment at par on Oct. 1, 1931, 
at the First Union rust and Savings 
Bank, Chicago. Numbers called: $500 de- 
nomination, 123-144 inclusive; $1,000 de- 
nomination, 14]-162 inclusive. 

Long Manufacturing Company, entire issue 
of s, due Oct. 1, 1932-34, called for pay- 
ment at 101 on Oct. 1, 1931, at the Detroit 
Trust Company, Detroit. Bonds presented 
prior to Oct. 1, 1931, will be paid at 101 
and interest to date of payment. 

Middletown, Del., entire issue of 5 per cent 
town bonds, called for payment on Sept. 
1, Oct. 1 and Dec. 1, 1931, and Jan. 1 and 
Feb, 1_ 1932, at the Delaware Trust Com- 

any, Middletown, Del. 

Moffat County, Col., bonds 1-26 inclusive of 


School District 5, 1915 issue, called for 
payment on July 15, 1931. 
Municipal Trust Ownership Certificates, 


certificate 24 of City of Tulsa, Okla., 
Series T 544s, due May 1, 1936, called for 
poyment at 101 on Sept. 15, 1931, at the 


rving Trust Company, New York. 
National Economic Bank (Warsaw, Po- 
land) (Bank Gospodarstwa Krajowego), 


various of 7 per cent municipal bonds, due 
in thirty years from date of issuance, 
called for payment at par on Oct. 1, 1931, 


at Bank Gospodarstwa Krajowego and 
its branches, Warsaw; Union de Banques 
Suisses, Zurich; Irving Trust Company 


New York; Lazard Brothers & Co., Ltd 
London; Rotterdamsche Bankvereenig- 
ing, Amsterdam. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of municipal 7s, second series S, called 
for payment at par on Oct. 1, 1931, at 
Bank Gospodarstwa Krajowego and its 
branches, Warsaw; Union de Banques 
Suisses, Zurich; Irving Trust Company 
New York; Lazard Brothers & Co., Ltd 
London; Rotterdamsche Bankvereenig- 
ing, Amsterdam; Societe Centrale des 
Banques de Province, France. Numbers 
called: 1,000 French francs denomination 
11 lowest, 24347 highest 

National Economic Bank (Warsaw, Po 
land) (Bank Gospodarstwa Krajowego) 
various of bank 74s, due nineteen years 
from date of issuance, 





called for pay- 


ment at par on Oct. 1, 1931, at Bank 
Gospodarsiwa Krajowego and its 
branches, Warsaw, Poland; Union de 
Banques Suisses, Zurich; Irving Trust 


Company, New York; Lazard Brothers & 
Co., Ltd., London; Rotterdamsche Bank- 
vereeniging, Amsterdam 

National Economic Bank (Warsaw, Po- 
land) (Bank Gospodarstwa Krajowego), 
various of guaranteed secured municipal 


8s, due Jan. 1, 1946, called for payment 
at par on Oct. 1, 1931, at Bank Gospo- 
darstwa Krajowego and its branches, 


Warsaw; Societe de Banque Suisse, Bale, 
Zurich and Geneve; Chase National Bank, 
New York; Lloyds Bank, Ltd., and Swiss 
Bank Corporation, London; Rotterdam- 
sche Bankvereeniging, Amsterdam 

New Parryville Consolidated Gas Company, 


entire issue of first 5s, due Oct 1943 
called for payment at 105 on Oct. 1, 1931 
Allentown 


at the Penn Trust Company, 
P 


a. 

Oklahoma City, Okla., various of 6 per cent 
street improvement bonds, called for pay- 
ment at par ».n Sept. 1, 1931, at office of 
the City Treasurer. 

Pacific Coast Steel Corporation, entire se- 
ries of serial 5s, Series B, due Jan. 15 
1932, cailed for payment at par on Oct. 1 
1931, at the Anglo and London Paris Na- 
tional Bank, San Francisco. 

Paxton Manor Apartments (Chicago), en- 
tire issue of first 6%s, due to Feb. 15 
1932, called for payment at 102 on Aug. 15 
1931, at the Chicago Title and Trust Com- 
pany, Sones. 

Philadelphia Electric Company, $225,800 of 

1966, called for pay- 

ment at 105 on Oct. 1, 1931, at the Real 

Estate-Land Title and Trust Company 

Philadelphia. Lowest and highest num- 

bers of coupon bonds called: C1347, C9234 

D313, D2654; M256, M35574. Lowest and 

highest numbers of fully registered bonds 


first 5s, due Oct. 1, 


called: C79, C934; D72, D224; M47, M8170. 
In addition to the above bonds, $85,000 
principal amount of bonds held by the 
Girard Trust Company, Philadelphia, as 
trustee, under the Philadelphia Electric 
Company first lien refunding mortgage, 
dated Dec. 1, 1921, have been drawn by 
lot for payment on Oct. 1, 1931. 

Ponca City, Okla., various-of street im- 
provement bonds, called for payment on 
Sept. 15 and Oct. 1 931. 

Portland, Ore., various 6f ‘improvement 
bonds, called for payment at par on Oct. 
1, 1931, at office of the City Treasurer. 
Numbers called: improvement 6s, dated 
Dec. 1, 1926, 42319-424 inclusive ; lighting 
system 6s, dated June 1, 1928, 481-485 in- 
clusive. Coupon 10 of the improvement 
bonds and coupon 7 of the lighting system 
bonds should be detached before presen- 
tation. 

Pottsville, Pa., $18,000 of Market 
terminus bonds, called for payment on 
July 1, 1931. Numbers called: $500 de- 
nomination, 1-36 inclusive 

Rifle, Col., bond 23 of Paving District 1, 
called for payment on Sept. 19, 1931, at 
the Rifle National Bank, Rifle, Col. 

San Francisco Gas and Electric Company 
(The), $100,000 of general 30-year 4s, 
due Nov. 1, 1933, called for payment at 
105 on Nov. 1, 1931, at Wells Fargo Bank 
and Union Trust Company, San Fran- 
cisco. Numbers called: $1,000 denomina- 
tion, 56 lowest, 3998 highest. 

San Paulo (State of), £644,500 of 7 per cent 
coffee realization loan of 1930, due Oct. 1, 
1940 (sterling portion), called for pay- 
ment at par on Oct. 1, 1931. at J. Henry 
Schroder & Co., London; Speyer & Co. 
and J. Henry Schroder Trust Company, 
New York; Lippmann, Rosenthal & Co., 
Mendelssohn & Co. and Rotterdamsche 
Sankvereeniging, Amsterdam ; Banca 
Commerciale Italiana, Milan, and 
branches in Italy; Credit Suisse, Zurich 
and branches in Switzerland. Lowest 
and highest numbers called: £100 denomi- 
nation, 9051, 77863; £500 denomination, 
2828. 8963; £1,000 denomination, 45. 2810. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on various 
dates between Sept. 2 and Sept. 19, 1931, 
inclusive, at office of the City Treasurer. 

Shaw Bertram Lumber Company, $11,900 
of first 6%s, due Oct. 1, 1934, called for 
payment at 101 cn Oct. 1, 1931, at Smith, 
ee & Riley, Ltd., San Francisco or 
Portland, Ore. Lowest and highest num- 
bers called: $100 denomination, 361, 463; 
$500 denomination, 222, 339; $1,000 denom- 
ination, 1, 203. 

United Laundries of Pittsburgh, $24,000 of 
first A 6s, due Oct. 1, 1942, called for pay- 
ment at 103 on Oct. 1, 1931, at Peoples- 
Pittsburgh Trust Company, Pittsburgh. 
Numbers called: $500 denomination, 5 
lowest, 1000 highest. 


Street 


Western New York Securities News 


year, gas send-out shows an increase of 
3 per cent. 

For the month of August the System 
reports electric output of 262,635,240 
units (k.w.h.), an increase of 2.3 per 
cent over August of last year. For the 
twelve months ended Aug. 31, electric 
output was 3,184,406,366 units, or 4.8 
per cent above the same period of 1930. 
Excluding sales to other utilities, the 
units generated were 1 per cent less for 
August of 1931 and 2.6 per cent less for 
the twelve months ended Aug. 31 than 
in the corresponding periods of 1930. 

Gas output for this month totaled 
1,261,065,900 cubic feet, which is 4.9 per 
cent under August, 1930. For the twelve 
months, the total was 18,218,339,800 cubic 
feet, or one-tenth of 1 per cent under the 
same period of last year. 


Buffalo, N. Y. 


An offering of a new issue of $2,210,- 
000 City of Buffalo, N. Y., 3.40 per 
cent gold bonds maturing Oct. 15, 1932 
to 1961, inclusive, is being made by a 
banking syndicate composed of B. J. Van 
Ingen & Co., Inc., Stephens & Co. and M. 
F. Schlater & Co., Inc. The bonds are 
priced to yield from 1.75 per cent to 3.40 
per cent and are legal investment for 
savings banks and trust funds in New 
York State. They are issued for school, 
water supply and general improvement 
purposes, and constitute direct and gen- 
eral obligations of the entire city which 
reports an assessed valuation for 1931 of 
$1,120,181,005 and a net debt of $76,- 
513,635. 


Endicott-Johnson Company 

Sales of the Endicott-Johnson Com- 
pany in the three months ended last 
Aug. 31 were 30 per cent larger than 
those for the corresponding’ period of 
1930, George F. Johnson, chairman, said. 
It is likely that the company will operate 
almost at capacity for the remainder of 
the year, he added. For the last three 
months, said Mr. Johnson, the company 
has been on full capacity of 780,000 pairs 
of shoes weekly. The payroll during that 
period, exclusive of salaries above $25,- 
000 annually, has averaged over $400,000 
weekly. 

Endicott-Johnson’s net sales in the 
last six months of 1930 amounted to $27,- 
935,770, and for the full year, $54,499,- 


447. For the first half of the current 
year, sales totaled $24,739,998, a decrease 
of slightly more than 6 per cent. 


General Railway Signal Company 

Stockholders of the General Railway 
Signal Company voted unanimously at a 
meeting in Rochester, N. Y., to retire the 
32,500 shares of common stock of the 
company that had been purchased in the 
open market from time to time and held 
in the treasury. 


Northern New York Utilities 
Northern New York Utilities, Inc., has 
declared the regular quarterly dividend 
of $1.75 a share on the preferred stock, 
payable Nov. 1, to holders of record 
Oct. 10. 


Pratt & Lambert 
Pratt & Lambert, Inc., has declared a 
quarterly dividend of 75 cents, placing 
the stock on a $3 annual basis as com- 
pared with $4 previously. The dividend 
is payable Oct. 1 to stock of record 
Sept. 15. 


St. Regis Paper Company 
The St. Regis Paper Company has de- 
clared a regular quarterly dividend of 
15 cents a share on the common stock 
and $1.75 a share on the preferred stock, 
both payable Oct. 1 to stockholders of 
record Sept. 15. 


Syracuse Lighting Company 

Industrial power sales by the Syracuse 
Lighting Company, Inc., subsidiary of 
the Niagara-Hudson Power Corporation, 
in August amounted to 10,723,000 kilo- 
watt hours, the heaviest for any month 
so far this year with the exception of 
April. 


Village of Saranac Lake, N. Y. 


H. L. Allen & Co. are offering a new 
issue of $154,000 Village of Saranac 
Lake, N. Y., 4% per cent sewer and pav- 
ing bonds, dated July 1 and Sept. 1, 1931, 
due July 1 and Sept. 1, 1933-66, priced 
to yield 4.10 per cent. The bonds, exempt 
from all Federal income and New York 
taxes, are legal investment for savings 
banks and trust funds in the State of 
New York. 

The 1931 assessed valuation of the vil- 


lage is $8,158,825 and the net bonded 
debt $504,022. 

Western New York Water Company 

The Western New York Water Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $779,333.96 for the year ended 
July 31, 1931, as compared with $818,- 
736.34 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $338,400.10, as against $402,- 
888.46. Gross income amounted to $440,- 
933.86, which compares with $415,847.88 
for the year ended July 31, 1930. 


For Transactions on the Buffalo Stock 
Exchange See Page 487 








SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalc, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK. Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities - 


HE Power Corporation 
of Canada, Ltd., re- 
ports gross earnings 


of $3,412,404 for the 
year ended June 30, 
1931, approximately 
$290,000 below the 
1930 record, when 
they amounted to 
$5,1UZ,912 and exceeded the 1929 figure 
of $3,312,104 by over $100,000. Included 
in gross is $757,717 profit from sales of 
securities. During the year changes in 
the company’s portfolio of securities held 
resulted in a loss of $900,548. This was 
charged to the investment reserve of 
$2,000,000 which was set up a year ago 
to provide for just such contingencies. 

After expenses and taxes of $487,711 
net earnings were $2,924,693 compared 
with $3,210,705 in the preceding year, a 
decline of less than 9 per cent. Earnings 
were equivalent to $3.54 a share on the 
common stock, as against $4.21 reported 
last year. Interest charges of $747,374 
leave surplus for the year of $2,177,319. 
This added to previous surplus of $3,771,- 
789 makes a total of $5,949,108 against 
$4,981,877 at the end of the preceding 
year. Deductions of $2,417,546 including 
dividends and investment reserve of 
$1,000,000 left surplus balance carried 
forward of $3,531,162 against $3,491,304. 

The balance: sheet shows that total 
liabilities to the public have been re- 
‘duced to $15,529,673 from $18,002,432 a 
year ago. Bank loans which stood at 
$3,500,000 at the end of the previous year 
are down to $1,300,000 while cash stands 
at $221,964 up from $72,620. Payables 
are slightly higher at $1,257,321 against 
$1,232,926. Total assets of $47,712,911 
compare with $49,596,290, the decrease 
being mainly due to the smaller totals 
representing investments in stocks of 
and advances to affiliated 
and other investments. 

The report shows that 73.26 per cent 
of the company’s investments are in 
Canada, 14.61 per cent in the United 
States, 1.30 per cent in the British Em- 
pire and 10.83 per cent foreign. Bonds 
represent 12.09 per cent, preferred stocks 
10.60 per cent, banks stocks 1.62 per cent, 
common stocks 64.71 per cent, and cash 
and demand loans 10.98 per cent. 





companies 


Brantford Cordage Company 
The Brantford Cordage Company, Ltd., 
has declared the regular quarterly divi- 
dend of 50 cents on the preferred stock, 
payable Oct. 15 to stock of record 
Sept. 20. 


Canadian National Railway 

Public offering of a new issue of 
$25,000,000 Canadian National Railway 
Company twenty-year 4% per cent guar- 
anteed gold bonds, the proceeds of which 
will be used for the repayment of tem- 
porary loans and for various other pur- 
poses of the company, as authorized by 
the Parliament of Canada, has been 
made by an American and Canadian 
group at 98 and interest, yielding 4.65 
per cent in the United States and in 
Canada, for payment in Canadian funds, 
at 98%, yielding 4.61 per cent. The 
bonds are dated Sept. 1, 1931, and mature 
1951. 

The bonds have been offered by the 
following houses: Bancamerica-Blair 
Corporation, Chase Harris Forbes Cor- 
poration, the First National Old Colony 
Corporation, E. H. Rollins & Sons, Inc., 
the Marine Trust Company of Buffalo, 
Stone & Webster and Blodget, Inc., the 
Shawmut Corporation of Boston, the At- 
lantic Corporation of Boston, Mississippi 
Valley Company, Bane Northwest Com- 
pany, First Wisconsin Company, First 
Securities Corporation, St. Paul, Kalman 
& Co., Cassatt & Co., Edward B. Smith 
& Co., Guardian Detroit Company, Inc., 
First Seattle Dexter Horton Company, 
Bank of Montreal, the Royal Bank of 
Canada, Canadian Bank of Commerce, 
Harris, Forbes & Co., Ltd., R. A. Daly 
& Co., Ltd., McLeod, Young, Weir & 
Co., Ltd., Nesbitt, Thomson & Co., Ltd., 
Royal Securities Corporation, Banque 
Canadienne Nationale, Bank of Nova 
Scotia, Greenshields & Co., Drury & Co., 
Banson Brothers, Inc., Matthews & Co., 
Ltd., the Dominion Bank, W. C. Pitfield 
& Co., Bell, Gouinlock & ‘Co., Fry, Mills, 
Spence & €o., Ltd., and Gairdner & Co., 


Ltd. 
This issue is part of a maximum au- 


thorized amount of $50,000,000. The 
bonds are guaranteed unconditionally by 
the government of the Dominion of Can- 
ada, both as to principal and interest, 
and they are not callable prior to ma- 
turity. They are the direct obligations 
of the Canadian National Railway Com- 
pany, the capital stock of which is 
owned by the dominion. 


Consumers Gas Company 
The Consumers Gas Company of To- 
ronto has declared the regular quarterly 
dividend of $2.50, payable Oct. 1, to 
stock of record Sept. 15. 


Gatineau Power Company 

The Gatineau Power Company, a di- 
vision of the Canadian Hydro-Electric 
Corporation, Ltd., reports that consump- 
tion of electric energy for lighting and 
appliance use in the month of July in- 
creased 16 per cent over that of July 
last year, and was the second largest 
month thus far this year, being ex- 
ceeded only by June. Consumption of 
energy for these purposes in the area 
served by the company, in each of the 
seven months this year, has increased 
over the corresponding month last year. 
For the first seven months as a whole, 
the increase was 13 per cent over the 
corresponding period a year ago. 

The steady growth of domestic con- 
sumption of electricity is largely the re- 
sult of the sales of electric labor-saving 


Outstanding Features in the 


Continued from Page 470 





pect in Idaho _ in most of the eastern 
sugar beet territory. 

Total production for the United States 
is forecast as 7,130,000 short tons, com- 
pared with 9,201,00C short tons produced 
in 1930, and an average of 7,355,000 short 
tons for the previous five years. If the 
usual quantity of sugar is made from 
each ton of beets now in prospect, about 
963,000 short tons of beet sugar will be 
produced. 

The Louisiana sugar cane crop is still 
somewhat backward. The present condi- 
tion of 75 per cent normal indicates a 
total production of 2,901,000 short tons 
of cane for all purposes, including the 
seed, compared with 3,100,000 short tons 
harvested in 1930, and 2,446,000 short 
tons for the previous five years. If the 
vsual quantity of sugar is made from 
each of the 2,417,000 tons of cane ex- 
pected to be harvested for sugar, about 
166,000 short tons of cane sugar will be 
produced. 

President Machado of Cuba has issued 
a proclamation to the effect that the 
1932 quota for Cuban exports to the 
United States would be reduced by the 
amount of the unsold balance of the 
1931 quota. Under the Chadbourne 
plan the authorized Cuban crop is de- 
termined from the estimated domestic 
requirements, the quota for exports to 
countries other than the United States 
as agreed upon in the Chadbourne plan, 
and the estimated requirements of this 
country. President Machado’s proclama- 
tion puts at rest doubts as to the dispo- 
sition of the unsold surplus, and indi- 
cates Cuba’s determination to abide by 
the spirit as well as the letter of the 
plan. 


COFFEE 


OFFEE futures went lower early 
C this week, largely as a result of 
foreign selling. September D con- 
tracts closed Tuesday at 7.30 cents a 
pound, against a nominal 7.45 last week; 
September A contracts at a nominal 4.83, 


against a nominal 4.99, and September 


Colombian at a nominal 13.85, slightly 
higher than last week’s nominal 13.80. 
Brazilian coffee received in the United 
States during Sept. 1-14 amounted to 
196,912 bags, against 372,481 a year ago, 
and deliveries in this country during the 
same time were 268,906 bags, against 


appliances by the company’s eleven re- 
tail stores located throughout the area 
served by it. In the month of July the 
estimated annual consumption of electric 
energy added by the sale of electric do- 
mestic merchandise was 25 per cent over 
that of July of last year, the greatest in- 
crease of any month this year over the 
corresponding month a year ago. For 
the first seven months the increase was 
4 per cent over the same period of last 
year. 

In its last published earnings state- 
ment for the twelve months ended June 
30, Gatineau Power Company reported 
net earnings, before interest and re- 
serves, of $7,121,204, compared with 
$6,145,059 in the preceding twelve months. 
Such net earnings for the year ended 
June 30, 1931, were two and two-tenths 
times the interest accrued on the first 
mortgage 5 per cent gold bonds. After 
deducting first mortgage bond interest, 
the balance of earnings amounted to 
three and’ four-tenths times the interest 
requirements on the outstanding 6 per 
cent debentures. 


Nova Scotia Light and Power Company 

The Nova Scotia Light and Power 
Company has filed with the Board of 
Public Utilities an application for ap- 
proval of $2,400,000 5 per cent first 
mortgage bonds and of 8,000 shares of 
preferred stock. The proceeds would be 
used for acquiring a number of proper- 
ties and making improvements in vari- 


340,504 last year. The total visible sup- 
ply of Brazilian coffee in this country, 
including coffee afloat, was 1,551,150 
bags on Tuesday, against 1,590,810 a 
week ago and 999,754 in 1930. 

NEW YORK COFFEE FUTURE PRICES 

RIO NO. 7. 

—Sept.— ——Dec.—— 

High. Low. High. Low. High. Low. 
. 7.. Holiday. 

Sept. y 5.06 5.05 5.28 5.23 5.47 5.45 


‘ -- 5.00 5.00 5.26 5.23 5.49 5.45 
Sept. 10.. . ... 5.35 5.30 5.57 5.52 


—Mar.—— 





Sept. 11 one .-» 5.21 5.21 5.57 5.40 

Wk's rg.. 5.06 5.00 5.35 5.21 5.57 5.40 

ans. Be.. «<. --. 5.09 5.05 5.33 5.30 

Sept. 15.. 4.85 4.85 5.15 5.10 5.38 5.37 

nent. 3 4.85 4.85 5.08 5.01 5.31 5.26 
ept. 


close +4.73 5.01 5.26 
—-May—- ——July- 
High. Low. High. low. 
i. asvdisnvdeoanl Holiday. 
NS SE re 5.55 5.55 
2S rea S ae , 
i Wiese nncasestes 5.68 5.68 P ee 
3 eee 5.68 5.55 5.65 5.64 
Week’s range ........ 5.68 5.55 5.65 5.64 
EY Mil ncdcenechiant 5.47 5.47 - Bey 
Sept. ta rare be cine ae 5.47 5.47 5.60 5.60 
Bs Bi cccccceccssne OD OO GR EE 
Sept. 16 close ....... 15.39 5.51 
SANTOS NO. 4. 
—Sept.——- — —Mar.—— 
High. Low. Hick ‘how. High. Low. 
Sept. 7.. Holiday. 
emt. G.. ss --. 7.70 7.70 8.00 8.00 
Sept. 9.. 7.47 7.40 7.73 7.70 8.01 8.00 
Sept. 10.. 7.52 7.47 7.84 7.80 8.13 8.08 
Sept. 11.. 7.51 7.40 7.82 7.68 8.12 7.93 
Wk's rg.. 7. a2 7.40 7.84 768 8.13 7.93 
Sept. 14.. 7.58 7.50 7.83 7.80 
Sept. 15.. 7.60 7.56 7.83 7.83 
Sept. 16.. 7.59 7.50 7.80 7.78 
Sept. 16 
close... 7.50 t7.77 


—Sept.,’32— 

Hist ay Hiek. aon High. A 

Sept. 7.. Holiday. 
Sept. 8.. 8.15 A 


8 8.25 8.23 

Sept. 9.. 8.16 8.15 8.26 8.25 ; 
Sept. 10.. 8.27 8.21 8.38 8. : ite 
Sept. 11.. 8.26 8.26 8.26 814 831 8.31 
Wk's rg.. 8.27 8.14 8.38 8.14 8.31 8.31 
Sept. 14.. 7.95 7.93 8.08 8.06 ae om 
Sept. 15 ‘ 8.10 8.09 8.19 8.19 
Sept. 16. 8.09 8.04 ; vale 
Sept. 16 

close.... P 8.04 

+tNominal. 


RUBBER 


UBBER was up and down during 
R the week, the start of the decline 

apparently being given by the re- 
port of the Rubber Manufacturers’ As- 
sociation indicating the usual seasonal 
decline in tire production. December 
No. 1 futures closed Tuesday at 5.06 
cents a pound, against 5.15 bid a week 
ago, after having gone as high as 5.46 
Friday. 


cus departments. The expenditures would 
total $3,247,000. 


Kerr Lakes Mines 
Kerr Lakes Mines, Ltd., reports for 
the year ended Aug. 31 net loss after 
expenses and charges of $11,344, against 
net profit of $4,829, equal to less than 
1 cent a share on capital stock in preced- 
ing fiscal year. 


Western Grocers 

Western Grocers, Ltd., has declared 
the regular quarterly dividend of $1.75 
on preferred stock, payable Oct. 15 to 
stock of record Sept. 20. 

West Kootenay Power and Light 
Company 

The West Kootenay Power and Light 
Company has declared the regular quar- 
terly dividend of $1.75 on the preferred 
stock, payable Oct. 1 to stock of record 
Sept. 22. 

Vancouver Western Drug Company 

The Vancouver Western Drug Com- 
pany reports for the year ended May 31 
net income after depreciation and Fed- 
eral taxes of $33,142, equal after pre- 
ferred dividends to 37 cents a share on 
common stock, compared with $64,470, 
or $1.92 a share, in preceding fiscal year. 
For Transactions on the Canadian Stock 

Exchanges See Pages 486 and 487 


Commodities 


New York receipts during Sept. 1-14, 
according to the Rubber Exchange of 
New York, were 8,900 tons this year, 
compared with 10,000 during the same 
time last year. London and Liverpool 
receipts for the week ended Sept. 12 
were 838 and 205 tons, respectively. 
London and Liverpool stocks on Sept. 12 
were 81,011 and 54,791 London 
stocks not having changed and those at 
Liverpool having decreased 448 tons dur- 
ing the week. 

NEW YORK RUBBER FUTURE PRICES. 
NO. 1 STANDARD CONTRACT. 


tons, 


—-Sept —Dec.— 
High. Low. High. Low 
| ee Holiday 
BI. Beccccccccescces Ge CHO 6.26 5.20 
A Ria eee aie ; , 
SG, Ei iccssesscescn Ee GR 6S Ee 
SL Re aoe 5.46 5.27 
| a a 5.32 5.23 
Week's pene -+eeee- 5.15) 5.15 5.460 55..10 
Sept. 14. oe a 5.15 5.14 
SO See 5.10 5.10 
| ee 5.10 5.10 
Sept. 16 close........ *5.10 


——Mar.—— ——May July— 
High. Low. High. Low. High. Low 


Sep.. 7.. viper ¢ 
Sept. 8.. 5.4 5.35 — 5.71 65.71 
Sept. 9.. 342 5.35 5.50 5.50 5.70 5.65 
Sept. 10.. 5.45 543 5.61 5.59 5.76 5.73 
Sept. 11.. 5.70 5.50 5.80 5.66 5.97 5.76 
Sept. 12.. 5.52 5.39 5.62 5.57 5.85 5.78 
Wk’s rg.. 5.70 5.35 5.80 5.50 5.97 5.65 
Sept. 14.. 5.37 - = 5.50 5.49 5.65 5.64 
Sept. 15.. 5.35 5.48 5.42 5.65 5.55 
Sept. 16.. 5.33 3 30 5.45 5.42 5.67 5.59 
Sept. 16 
close . $5.30 15.43 t5.59 
OLD “‘A"’ CONTRACT 
Dec.- 
High. on High Low. 
Sept. 7 .. Holiday 
Sept. 8 aed 
Sept. 9 5.00 5.00 5.10 5.10 
Sept. 10 5.00 5.00 5.20 5.10 
Sept. 11 5.30 5.20 5.30 530 
Sept. 12 «--e--+. 5.00 5.00 5.10 5.10 
Week's range woeeeee 5.30 5.00 5.30 5.10 
Sept. 14. piscasaos aon ‘ 
i ar : 5.10 5.10 
SS ds ccécknua 5.10 5.10 
Sept. 16 close...... 5.00@5.10 


* Bid. t Traded 


August consumption of crude rubber 
by United States manufacturers is esti- 
mated by the Rubber Manufacturers’ 
Association at 27,586 long tons, a 13.6 
per cent decrease from the 31,937 tons 
estimated for July, and of 9.8 per cent’ 
from 30,575 tons in August, 1930. Tota! 
domestic stocks on Aug. 31 are placed at 
240,816 long tons, an increase of 2.5 per 
cent over July’s 234,822, and of 51.8 per 
cent over those of Aug. 31, 1930. 


WINTHROP W. CASE. 
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News of Foreign Securities 


ONDON — Irregularity 
gave way to firm con- 
ditions on the Stock 
Exchange on Monday. 
Selling was reported 
from Berlin and Paris 
in the afternoon, and 
there was talk of 
banking troubles on 


the Continent. The best advances were 
shown by British Government funds. 
The conversion 3% per cents rose to 
£78%, although the War Loan was a dull 
exception. 

Many industrials improved. Courtaulds 
rose to 29s 44¢d in the rayons, but there 
was little change in textiles. 

Rubber reacted to 2%d a pound, but 
shares were fairly steady. Oils were 
moderately active, but showed no de- 
cided tendency, owing to Dutch and 
French selling. 

British Government funds were firm 
under the influence of foreign exchange 
on Tuesday. The conversion 3% per cents 
rose to £79%, but the War Loan was 
lower at £99 13-16. 

Industrials were slightly better. Tex- 
tiles were inclined to improve further, 
and in rayons, Courtaulds advanced to 
30s. Imperial Chemical was higher at 
lls 9d, the preference at 17s 6d and the 
deferred at 3s 6d 

International stocks were dull in early 
trading, but improved in the afternoon. 

The reception of the budget proposals 
by the Stock Exchange was not un- 
favorable last week. Government stocks 
were unsettlef, but they gave no evi- 
dence of alarm by the public regarding 
the higher taxation. Prices have in fact 
been tending upward, especially for the 
5 percent War Loan, which alittle later 
is to be called for voluntary conversion, 
on terms which it is believed will insure 
a satisfactory response. 

The Financial News index number of 
prices for thirty industrial shares on the 
London Stock Exchange, based on the 
average of 1928 as 100, is 54.6 for Sept. 
10. is compares with 55.2 at the end 
of the preceding week, with 57.5 a month 
ago, with 71.7 at the beginning of the 
year and with a low point for the year 
of 54.2 on Sept. 1. 

The following are closing prices on the 
London Stock Exchange on Sept. 15, 
with net change from prices of Sept. 8: 























et 
Price. Chge. 
BMAMO-DOD ooo cccccceesccses 12s éxe 
Amaio Persian .........c.se0s6 £1% — a 
Babcock & Wilcox ............ 44s —2s 
Brazilian Traction ........... $14% — % 
British-American Tobacco ....£3 ae 
British Celanese ........... 4s 1 +4 
Bwana M’Kubwa.......... 3s 1 —1 
Cable & Wireless, A.......... *11% — 
RRR erro Be — % 
GN aki oncasasane's ccecees £35 — 
Celanese Corp of America....£1% — 
SEED vccsecencseecaseenss £1 a 
J eS Serre: = 
tei tere meh elgiredkiec wll 47s + 
Dunlop Rubber ............ 17s 6d — id 
| arg 35s 74d — 5s 
Graphophone Co, Ltd ......... £ —~ & 
(| errs 18s —Ils 
BEWGNOGROOETIS 6c ccccccscccceses $14 —1 
Imperial Chemical ......... lls 9d + 6d 
Imperial Tobacco ......... 79s 4 +1s 3d 
International Holding ........ $1 _ 
nternational Nickel ......... $11 —1 
ondon & Midland Railway. .£14% + 
ondon Underground ...... 19s — 4d 
ft fe eer 6s 3d — 444d 
 — Sear, 3s een 
CO og | ‘cae 
Rhodesian Anglo-Amer ...... 7s side 
SX errr £3 aes 
c ff, |e rrr £1 - 4 
BE EE v.c50seserees ceeds £12 
errr er 19s bums 
SGTE THOMEMOTE 2... cccccccccese £1 , 
Trinidad Leasehold ........... ons 
, Sera £1% — & 
United Havana Rwy ord........ cae 
United Molasses ............. 8s 3d + “~ 
/ eis pCeerers: 8s 3d +1s 4%d 
TD GP vc cccccvccccasoed £ — % 
(ace deepened sey + ¥ 


*Per cent of par. 


Paris. 


The Bourse opened irregular on Mon- 
day, with a renewal of the attacks on 
leading international stocks which caused 
the entire list to weaken, but the mar- 
ket strengthened during the latter part 
of the session and closed on a note of 
recovery. Some issues finished above 
last Friday’s prices. Most of the gains 
were attributed to rebuying in view of 
the mid-month settlements on Tuesday. 

The behavior of the stock market on 
Tuesday disappointed a large number 
who late on Monday began playing for 
a recovery on the Bourse. At the open- 
ing even more buyers were in evidence 
and for a short time there was fairly 





Last week 
Previous week 
Same week in 1930 
Year to date 
1930 to date 


French W. L. (in 
casa p ai 104.50@104.10 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 12, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
. .. $15,146,000 $1,269,000 
... 12,057,000 977,000 
... 12,527,000 968,000 
. . 566,367,925 49,160,000 
. . .488,831,400 65,894,000 

High. Low. 
sale 104.58 103.26 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

mere. Se 5... 505 10054@100% 10034@100% 10474@100% 104 @103% 

British con. 2%4s.. 56544@ 56%  57%@ 563%, 605%@ 55 554%4@ 54% 

British 4%s ..... 9814@ 97% 98 102%4@ 98 1003%4@100% 
French rentes (in 

aris 89.60@89.00  89.50@88.10 89.50@85.50  90.10@89.45 


104.90@104.30 104.90@101.10 101.60@101.50 











active trading, which, however, quickly 
subsided under a wave of offerings. This 
was further augmented by selling for 
foreign holders and the last half of the 
session saw a steady decline. 

The mid-month settlements took place 
without an important change in the situa- 
tion. The rate was maintained at one- 
eighth of 1 per cent and many accounts 
were carried over at par. 

French rentes were unaffected by the 
general weakness and closed as follows: 
The 3 per cents, 89.54; 1918 4s, 104.85; 
1920 amortizable 5s, 138.50; 1928 5s, 
104.65; 1920 6s, 105.47; 1927 6s, 108.25. 

Business was dull on the Bourse last 
week. Reports of company earnings are 
growing worse and no improvement ap- 

ears in the economic situation; there- 

ore, pessimism prevails on the market. 
Sellers are few, but buyers still fewer. 

The following are closing prices on the 
Paris Bourse on Sept. 15, with net change 
from prices of Sept. 8: 


BANKS 

Net 
Prenes. Chge. 

Banque de France ............. ? — 
Banaue de Paris & des Pays-B. 1,920 —130 
Compt Natl d’Escomp de Paris. 1,300 — 60 
Credit Lyonnais ............---- 190 — 50 
Credit Foncier de France....... 5,240 — 90 
Societe Generale Fonciere....... 282 + 1 
Union des Mines............-+.+-- 500 Ke 

RAILROADS. 

i ree 452 — 50 
a ee dca ne haa kanen 1,960 —110 
PUBLIC UTILITIES. 

Cie Generale d’Electricite ...... 2,630 — 60 
Distribution d’Elec la Parisienne 2,750 + 50 
Waux Lyommaise ..........0.ce00 2,450 — 70 
Union d’Electricite ............. 1,010 — 50 
GS BED cece ssc cccvcccovcesss 880 
INDUSTRIALS. 
Dit CR. 6 vcv:icc00 8bes0s2setes 800 — 40 
CORT, TD bcascccrtcvevcecccvcesse 450 — 40 
Etablissements Kuhlmann ..... 410 — 30 
4 Seer 230 — 20 
Galeries Lafayette .............. 120 Ze. 
Soc Andre-Citroen ............-- 570 — 10 
Soc Francaise Ford ..........-.. 158 + 3 
ED. ocsc0ecadconsesson-ce 1,410 — 70 
PE Satine scrcccesodensaulecis a; —100 
OIL 
MOWED THAR 6.0.6.0 cicviccccsccssces 1,460 —120 
CANAL 
OD bcc oct eveniedieneaamanenuerns 13,000 —900 
MINES. 
Mines de Courrieres ........... 670 — 50 
Be Oe I os 5 5 6650.05 000 aes 610 — 40 
Berlin 


The Boerse started the week in a de- 
cidedly pessimistic mood. Losses which 
in some cases were as high as 10 per 
cent were due, to a large extent, to sales 
for needed cash. Foreign interests were 
virtually absent as sellers, most of the 
offers coming from domestic holders. 
The storm signals in Vienna and Hun- 
gary and the Nazi riots in Berlin cn 
Saturday impaired confidence in the 
stability of the market. 

Despite the heavy losses, the volume 
of trading was very light. Bonds which, 
after the recent reopening of the Boerse 
were the chief support of the market, 
gave way under selling and sharp de- 
clines were recorded before demands re- 
stored the equilibrium. Release of 
American funds for the German war 
claims failed to revive the market, al- 
though there was a slight recovery near 
the close of trading. 


The Boerse was unstable again on 
Tuesday, with ae easing and the 
volume of trading negligible. Every 
rumor tended to upset business. After a 
weak beginning the market recovered 
somewhat, but suffered a new setback 
toward the end. Losses were relatively 
slight because of the small turnover. The 
Young Loan could not be quoted, and 
I. G. Farben and Reichsbank shares were 
offered on behalf of holders abroad. 

In many active stocks the demand last 
week exceeded the supply, but in the 

reater part of the market equilibrium 

etween selling and buying has not yet 

been restored. There are several hun- 
dred stocks in which not one deal has 
been effected. No buying offers seem 
to have been made, and there is therefore 
no indication of their future prices. 
Most authorities agree that the real posi- 
tion of the Boerse will be revealed only 
when the temporary measures taken by 
the Boerse committee and the banks to 
prevent collapse are withdrawn, and 
after the market for all stocks without 
exception, has reopened. 

The following are closing prices on the 
Berlin Stock Exchange on Sept. 15, with 
net change from prices of Sept. 8: 


P.C. of Net 
ar. Chge 
Alig Deutsche Credit (Adca) (5) 51 - 6 
Berlin Handels-Ges (8) ......... 67 =~ § 
Commerz-und Privat-Bank (7) . 64 —4 
Darmstaedter u Nationalb’k (8). 70 — 6 
Deutsche Bk u Disconto-Ges (6) 63 - 6 
Dresdner Bank (6) .............. 40 1 
Reichsbank (12) ..........0++.-.108 10 
Agee Kunstzijde (Aku) (0) 434% — 4% 
Allg Elektr Ges (A E G) (7) 51 —10 
Gelsenkirchner Bergwerk (6)... 36 —40 
7 EG Rr ear? . 55 - 
Hamburg-Am Line (Hapag) (6). 28 2 
Hamburg Electric Co (10).... 93 4+ 4 
Harpener Bergbau (0) ....... . —9 
Hotelbetrieb (8) ............ ~— 5 
I G Farben Ind (Dye Trust) (12) 96 6 
SS SE aaa 12 4 
Mannesmann Tubes (6) ......... 34 - 6 
North German Lloyd (6) .... 29 1 
Phoenix Bergbau (4%) .... 19 7 
Polyphonwerke (12) ............ 61 —15 
Rhein Westf Elektr (RWE) (10) 70 — 8 
Sachsenwerk Licht u Kraft (7%) 44 
Siemens & Halske (14) ....... ; 
Ver Stahlwerke (U Stl Wks) (4) 22 6 


Frankfort-on-Main closing prices on 
Sept. 15: 


P.C. of 

Par. 

German Railways 7% pf.... 69 
Reichsbank (12) ...... feresbanaeis .105 
CR, Fee ; ean 51 
Siemens & Halske (14) ..... , ps een 
Gelsenkirchen Mining (6) ; hod . 6 
North German Lloyd (6) ....... ; 29 
Frankfort Mortgage Bank (12) ... 85 
Metaligeselischaft (5) ...... : ; 35 
IED 5. 5.0'6.0d this, 0.60.4400-0a0caande *12 
I G Farben ghares (12) .. 95 


*Rm. per share of £1 par. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Sept. 16: 

“An abortive rising in a small provin- 
cial section of the Home Defense Corps, 
condemned even by former sympathizers 
of the movement and suppressed within 
twelve hours, definitely turned the scales 
against future toleration of similar for- 
mations. 

“The Boerse opened unimpressed and 
partly in an improved spirit. The na- 
tional banks’ holdings of discounts de- 


clined again in the second week of Sep- 
tember. 

“Through the second instalment, re- 
payable today on the Bank of England’s 
advance, one-third of the advance has 
been refunded. 

“The labor situation is slightly im- 
proved.” 





Geneva 


The following are closing quotations 
on Sept. 15: 


Swiss 

Francs 

Union Financiere de Geneve.......... 267 
Societe de Banque Suisse ............ . 665 
Pe a re eee ee 690 
American European Sec ............. 76 


Hispano Americana de Electricidad...1,950 


Nestle & Anglo Swiss Cond Milk Co... 493 
Kreuger & Toll part deb............... ns 
Cie Suedoise des Allumettes B......... 167 
BO re ere 5/3 
South American Elec Co ............ . 155 
EtGlO ASMOMEIMO Th... 6.0 ccccccscses ‘ 150 
Swiss American Elec B.........-..s.+8 30 
Italy 


The following are prices of impor- 
tant Italian shares on Sept. 15, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


BANKS. 

Bid. Ask. 
MOTOR OTROS: sinvnsescsavnsccies 754% 76% 
Banca Commerciale Italiana...... 67 684% 
CHOGIEO TRATGRO occsccnncrccvccces 360-337 

INDUSTRIALS. 
PEC O ree pred S) SOE ae 3 3% 
TONED. acca steseeeseeseess 1 1% 
eae ait 8% 
ECE FERRO 6 o.0.6:00:5:0:05.00000000 1 1% 
I a2 rn 5's weameabaauiaat af Th 
Navigazione Generale Italiana.... 13 12% 
a i ee ree 30 31 
PUBLIC UTILITIES. 

TID ist 953s baadetdasdassasas 6% 7 
WAPOMTIC TOCETES oii. iscciessccseses.s ™ 8 
SPREE insite t855.c05d0abpeciadoinieas 1 
DY SEED. cui cetderactseasinnaas 3 3% 
OE amas Sie ost 26% 
Lombard Blectric ...........sce0e. 18 18 
Bt SE roo is ko c:acuiesucaoesnewn 4 4% 
ER NI © 5 n:p:n'9ic sls 800.6 dsde ins’ 15) 15% 
NE 5400K0 ses nnas Kees aee ese 1% 2 


Balatoc Mining Company 

The Balatoc Mining Company reports 
for the six months ended June 30 net in- 
come after expenses, interest, depletion, 
depreciation and taxes, of 691,948 pesos, 
compared with 464,794 pesos the year 
before. Exchanged at rate of 1 peso for 
49.85 cents, earnings this year were 
equal to 34 cents a share on capital 
stock, compared with 23 cents a share 
last year. 
Benguet Consolidated Mining Company 

The Benguet Consolidated Mining 
Company reports for the six months 
ended June 30 net income after expenses, 
interest, depreciation, depletion and 
taxes, of 851,264 pesos, compared with 
959,026 pesos the year before. Ex- 
changed at rate of 1 peso for 49.85 cents, 
earnings this year were equal to 21 cents 
a share, compared with 24 cents a share 
last year. 
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Transactions on Out-of-Town Markets——Continued 














Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
152 Abitibi P & P Co, Ltd. 4 3% 4 
25 Amal Elec ag Sy red pf 10 10 10 
315 Asbestos Corp, Ltd....... ‘ . 25 
95 Atlantic Sug. et Ltd. 23 23 23 
549 Bell Tel og Canad. 133 133 

9,099 Braz T L & Pw Co, Ltd 14 13% 14 
948 Brit Col Pw Corp, Ltd, A 33 33 33 
tT éecthekestaeeneteee 8! & 

28 Calgary Pow Co, Ltd. | 137 137 
905 Canada Cement Co, Ltd.. 9 7 7 
152 WD BEe ccccces 79 79 

40 Can Northn Pw Corp,Ltd 21 21 21 
80 Can Pow & Pap Corp.. 50 ° .5O 
90 Can Steam Lines cum pf. 9 9 9 
235 Canadian Bronze Co, Ltd. 22 20 20 

1,575 Can i & Fdy Co, Ltd. 10 Rly Sly 
530 Do cum part 7% pf..... 17 17 

90 Can Celanese 7% cu pt pf 70 70% 70% 

35 Can Converters Co, Ltd.. 30 30 30 
140 = , E Cor, Ltd cu re 

Pree 68 68 68 
500 on i * nicohol Co, Ltd. 2 2 2 
11,177 Can Pacific Railway Co.. 19% 17 17% 
200 Cockshutt Plow Co, Ltd. 5 5 5 
1,588 Con Min & S Co of C, Ltd 80% 75 % 
1,359 Dominion Bridge Co, Ltd. 7 30 i? 
551 Dom Sti & C co 2A. B 2 2% 2 
153 Dom Textile Co, Ltd..... 68 68 68 
155 Eastern Dairies, ita ecese 22 22 22 
200 Enam & Heat Prod, Ltd. 5 5 5 
140 General Steel Wars, Ltd. 2% 1% 2k 
153 Gurd, Charlies & Co, Lt 24 24 24 
95 Gyp Lime & Al, Can,Ltd 5 5 
175 Hamilton Bridge Co, =e T 
1,640 Hollin Cons Gold Min,Ltd 5.9: 5. 5. 
90 Int Hydro-Elect Sys 9 22 22 22 
7,110 Int Nickel Co of Can. Ltd 1% 11% 11% 
175 Int Power Co, Ltd....... 5 5 5 

140 Do 7% cum red ist pf.. 63 60 60 
260 L of the W Mill Co, Ltd 5% 5 5In 
30 MacKinnon St Corp, 7%cu 

red con Ist pf........ 1 91 91 
400 Massey Harris Co, Ltd... 3% 3% 3% 
1,355 McColl-Front Oi! Co, Ltd 13 12 12% 
12,863 Montreal L H & Pow Con 44 42 42 
1,780 National sy Ltd.. 26 2 25 

35 Do 7% cum pf.......... 31 31 31 
577 Nat Steel Car aN Ltd.. 15 13 13 
100 Paramount Publix Corp.. 21% 21 21 

1,345 Power Corp of Can, Ltd. 41 40 40 
643 Quebec Power Co........ 31 30 30 
465 St Lawrence Co Ltd. 1 1 1 
90 St L Pap Mills cr pt 13 13% 13% 

6,247 | ar Wat & Pw Co 40 37 37% 

60 Sher W Co of Can, Ltd 24 24 24 
505 Stee) “« of Canada, aan. 28 27 27 
640 Do cum part pf. -. 31 30 30 
150 Viau Biscuit Cos, Ltd 10 10 
255 bay ~ | _— Co. 11 ll 
FO DO GED PE. ccc cscccccces 50 50 

BANKS. 

29 Canadienne Nationale. ...164% 164% 1644 
332 Commerce .. -202 «8201 201 
261 Montreal . 241 237 237 
215 Nova Scot 301 300 300 
EEE acd éncccesneeesacad 236 4«=6©232 0s «232 

DOMINION GOVERNMENT BONDS. 


Dom of Can War Loan. mo 30 107.30 
Loan. 04.60 104.60 


500 
B 400 Victory 











6.500 Do 
2,100 Do 
8,000 Do ........ 
BONDS. 
2,000 Can P & P Corp deb 7 
1,975 McNish, Rob & oo Lia. 2.25 2.25 2.25 
M Tra: 0, ° . 92% 3% 92% 
1 MR RS 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
85 Associated Brew Co, Ltd 7 7 7 
895 British American Oll..... 11 1 11 
705 Chemical Researc cap. 3. 2. 2.40 
105 Cosgrave Brewery . 2. 2.50 2.50 
— Dist’ler Corp Seagr’ 5. Ltd 9 814 BIg 
Dominion Eng Works, Ltd 20 20 20 
bez oe Stores, Ltd.... 22 21 22 
GAD BRD GD onc cccccccccscoes 13 12 1 
2,516 Ime Tob Co of Can, Lid 9 9 9 
377 International Petroleum... 12 il ll 
100 Mont Exhib Co, Ltd, ai 2% 2 2 
50 Page-Hersey Limited 7 76 76 
575 Regent Knitt’g Mills, Ltd 1% P64 1y 
25 Reliance Grain Co . 
400 Walker, Gooderham ..... 4 4 4 
PUBLIC UTILITY STOCKS. 
994 Beauharnois Pow Corp 
BH, B ecccscessovceces 4 4 
44 Can North Power Corp, 
Pn cinicesveteuee -106% 1 oe 
105 Inter’ | Biss voscsteceae > 4 
TD WO WD acccccnccccescess he g 
75 So Canada Pow pf... “s08 a 1038 105% 
MINING STOCKS. 
2,600 Abana Mines, Lid ...... -05 04 .04 
300 Lake Shore haines, Ltd. .26.95 26.95 26.9 
217,565 Moss Gold Mines, Ltd... .50% .45 50% 
100 Nipissing Mines ......... 1.45 1.45 1.4 
2,915 Noranda Mines ......... 25 18. 18.75 
16,075 Siscoe .........-5-eeeees 56 55 56 
1,000 Sullivan Gold Mines, Ltd .10 10 10 
390 Teck Hughes Gold M, Ltd 6.30 6.30 6.30 
100 Wright jargreaves +“ . 3,08 3.08 3.08 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
882 Arundel Corp ........... 34 30) UA 
2,990 Baltimore Trust Co...... oot 23 24 
50 Baltimore Tube Co....... Fs] 5% 
75 Black & Decker Mfg Co. 7 7 7 
424 a wo Credit Co pf. 25 
274 Do , | Serer 25 2 24 
TNS —Daaae 91 90 90 
10 Consoli Suen Coal 1% 1% 1% 
62 C & P Tel Co of Ba pf. 118 118 118 
790 ConG EL &P Co...... 86 82 83 
28 Do BP Bc cccces.se 108 =: 108 
10 Eastern ‘Rolling » Co.. mm 5 5 
225 Fidelity & Deposit ...... 122% 123 
90 Fidelity & | Fire i 20 20 
64 of Amer, A 9 9 
130 Finance Service Co, Cl A 5% 5% 
First National 40 40 
44 Humphreys Mfg Co pf.. : 24 24 24 
24 er Fin Co of = 11 1 
6 Do 2d pf 5 5 








Baltimore—Continued 


Sales. 
1,795 


eSesuteia ue 


Sim gore » 
38 


er 3 3823 2 


as 
rubies 


o ~ a 
ee ~ &g 
SeeezEe 


BeeSseetss 


eugeed 


BONDS. 


High. Low. Last. 


Maryland Casualty Co. 1 
Monong W Pa P S 7% pf 25 
Merch & Miners Trans. 23 
Mt Vern-W'dberry Mis pf 44 
New Amsterdam Casualty 27 
Northern Cent R R 88 
Pa Water & Power Co... 61 
Standard Gas Equipt pf. 15 
U §S Fidelity & Guar Co. 15 
United Railways 
Union Trust C 51% 
Westn Md Dairy Corp pf 99 
Bank 33% 


Western Nat! Bank...... 
BONDS. 

Balt a 4s, ‘37, Harbor 

a 


"69, Ser 
Maryland El Ry 6%, ‘57 30 
Mononga Val Trac 5s,'43 93% 
North Av Market 6s, "40 80 
— gg en 
"4 


WB aA Ry Ss, *41.... 12 


Chicago 


STOCK EXCHANGE. 


STOCKS. 
High 
A 35% 
Acme Stee] ..... 25 
Adams Mfg Co 16% 
AMieG Pres Co ......0s- 125% 
Allied Motors .... coon OD 
Altorfer B cv pf........ 30 
Am Com Pw B..... -. 16 
Am Equit Co ........... 4% 
Appaichn Gas .......... Sy 
Se OH DS BO acsccassoes 65 
_ - OE Kesccocecavcn 86 
o 7% pf - 98% 
Asso T Util 
MES ahi dee eanndia’ 73 
Do 6% pf $06 seceacees 79 
Bast Bless Co .......... 12% 
Bendix Avia ............. 22% 
Biums, Ime, pf........... ™% 


Borg Warner . 
Brach & Sonus 
oe © OW GSO .cccesctes 





Pe OP Be GP cccccscces 23 
ee ee EE GOD scccccones y% 
1,660 Butler Bros ............. 4 
30 Canal Cons pf........... 2% 
ch. ee? ear 18 
700 Ceco Mfg Corn .......... 2 
50 Cent Cold Stor .......... 15% 
40C IP 8S pf..... 93 
1,4 Be GM, BR. ac ccccsncs 20% 
Ch ON YL Tf eae 75 
1,000 Cen Pub Ser, A ......... 6 
if 8 9 garaensremeies 16 
100 Do * Be wevenesvececéen o4% 
Sl Je Ge ancenacaccecasnes 88 
50 Chain Peli peanadeaee . 3 
Se ee We OP OM cccccccce 17% 
10 Cherry Bur Co .......... 12% 
1,450 Chi C & C Rys ........ t 
30 Chi Flex Sh Co ....... ) 
850 Chi Invest Cor .......... 2% 
ie oS ge repppen 30% 
SChiINS&aMRR...... 2% 
cw Ff are 54% 
500 Chi Yellow Cab ........ 18 
10,3508 City Ger Co ........c000 10 
50 Sinb Aluminum ......... 1% 
500 Coleman L & 8 ........ 6 
5,100 Commonwealth Edison ..1 
100 Com Wat Serv aa 
50 Con Mat pf. 22 
§,400 Cont Chi Co ......... 4 
3,400 Se Waset cies enncnwnd 33 
200 Consumers Co ..........- 1 
ee ee SE sc avcanceess 
4,050 Cord Corp .......... ee 
7.100 Corp Sec Co ..........6. 13 
ee GED ecccccccscccans 44 
Bie GEES SD occ ccccccce 22% 
sided udbwred d -102 
Te Gee SAM cc ccccccsees 5% 
180 Dexter Co ...... ve 
Elec Household - bb 
Emp G & F 6% pf 55 
Do 6%% 57% 
Fitz Simons & Cornell. . 21% 


eo 


oO 


Trt Annan 


= 


100 


— 


a0 Lincotn Printing ated 
*Do pf 


150 
150 


- 


sfbatinaaatctis 


Foote Bros ane 
General Water Works. ... 
Goldblatt Bros 

Great Lakes Aircraft. 
Great Lakes Dredging .. 
Greyhound Co 
Grigsby- -Grunow Co 
Hall Printing Co... 
Harnish Corp 
aor -~yw Oe ius 


~ 


3 


= _— 
aiek ke PES“ APEEY 


G ° 
Houdatli: “Hershey, Fe sie 


Illinois Brick 
lllinois ee Uti vt. 1 
Inland Util In 

Insull) U I Ine. 

Do pf ; 

Do 2d pf... 

Inv Co Am....... 
Iron Fire v t ctfs. 
Jefferson Electric 
Kalama3o Stove . 
Katz Drugs . ° 
Kellogs Switch’ ate 


Ken cn Radio Tube... 
Ky Util jr pf 
Keystone 8S & W 


on 


uy 





oe 
ue oa 


Lawbeck 
Libby-McNeill 


S8etoFu8 


PE 


Lindsay Light 
Lion Oi) Refining 
400 Lynch Corp 


anhattan-Dearborn - § 
Marshall Field & Co - 22 
Material Service ion 
McGraw Electric 1 
McWilliams Dredging -. 20% 
Merch & Miners, A oo 
Metro Ind , . 30 
Mid W Tel. - 23% 
Mid W ‘Jtil 15% 
ox pf -. 8 
Do war, A . 
Do war, B . 
Midid Uni oi 
Do war ‘ 


2-3 


eS gS SReloswI BOSS ab 


Bp BRESES 
BSnke 


¥ 


12 
ze 


i ab adr Pe 


LeSuF 8 


38s 


#92 


5 mm BSS 
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Chicago—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. 


600 Do pf.... Sa 
40 Mid'd Util prior pf 
60 Do - goes ef. 
30 Dop t, a 

30 Do 6 A. 

50 Miller A W pf. 

50 Miss Val Util pf.. 
700 Mo-Kan Pipe Line. 


10 Monroe Chemical pf 
220 Montgomery Ward, A 
350 Morgan Litho .. 

50 Muncie Gear, A. 

10 | St P pf.. 

50 Do 


100 National ‘Battery ai 
450 Nat Elec Power, A 
10 ma a Pub Serv 
= Nat ae 


Do pf ‘ 
100 National Standard .. 
350 Nat Un Radio...... 

400 Noblitt-Sparks . 

350 North Am Car eaieh 

150 Nor & So Amer, C 

100 North Amer Gas... 
1,950 North Amer Lt & Pwr 
1,250 Northwest Ban .. 


10 Northwest Util ‘prior pt ; 


60 Do pf . 
10 Okla Gas El. 
a | Ontario Mfg cnawe 
0 Oshkosh Over ....... 


50 Parker Pen . .- sete 


10 Peabody Cl 
50 Pa Gas & El. 
750 Perfect Circle ... 
1,600 Pines Winterfront 
200 Polymet Mfg 
200 Potter Co 
450 Public Service 


20 om 
40 Do 7% pf. 
525 sari 
4,100 Q R S-Devry... 

220 Quaker Oats 
SP EO PE nce cccce 
600 Railroad Shrs . 
1,050 Rath Pck Co.. 
100 Raytheon Mfg 
150 Rel Mfg és 
100 Ross Gear . 
150 Ryerson Jos T 
108t LNSY.. 


zs 


= 


ee 


Stand Dredge 
Do conv pf.... 
Std Pub Svc, A 
Storkline F pf... 
M ; 


Swift Intl j 
Tel B Share.... 


~ 


Utah Radio P 
Util Ind Corp 
Ce | ror 
Util Pow & Lt.. 
Vortex Cup .. 
Do A ‘ 

Wahl ... 

Walgreen ..... 

Waukesha Mo . 

W Con Util, A 

W Pw Lt & Teil 

Wied Strs, Inc 

Wis Bk Shr. 

Yates Mch . 

Zenith Radio .. Widbile 
a 

Chi Ry 5s, °27, ct 

Cmwitn Ed 5s, 1953. 

Insull Util 6s, 1940 

Swift Co 5s, 1944 

Un Am Ut 6s, 1940. 


noS 
SESSz825 


ts 2 
sesses 


38 


soBpet 
22332 





High. Low. Last. 


Chicago 


CURB EXCHANGE, 


STOCKS. 


Chicago G C. 

Canadian Marconi _ 
Chiin Stores Dev 
Cities S C pf 
Corp Trust Shrs......... 
15 C 8 5% con g d........ 
Cum Tr Shr 


>.” rer 
Detroit Air 

Diversified T 8S C....... 
Dubilier Con 
Davis-Dun M 


Elgin Nat 
Empire Corp 
Fora Ltd 
Fox Theatres jute 
Grand Rap Varnish... 
*GreenebDaum 
Hammond Clock 
Marrison 
Hend 


ayesduanunatit 


~ 
tn 


Inter Rustless 
inter Util B cout 
Keystone C M........... 
Keystone Cop M........ 
*Leaders of Indus, B... 
= 2 eee 2 


site 288s8 


o 


me 


| Ree 1 
1 


36 


108% 
72 


103% 
68 


38 gu y 


. 


— 
Soares 
Re 


be de 


“Bese 


Grover Suse 


we “FF ~ “Fore 


KP ESS 





Chicago—Continued 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
2,500 Peopies Gas rts w i ™ 6% 6% 
86 Reliance Int .... 4g % Ss 
400 Reliance M 4% 4 4 
500 Roosevelt Fields 1% 1 1 
58 South U I D 17 17 17 
175 Selected Inc 5% Sq 5% 
100 Solvay. A... 81% 51 81 
1,100 Stand Oil Icd. 25%, 24% «24% 
1,150 Stand Oj] Ky. 20 19 19 
| EE 15% 15 15 
100 Sund Mach ....... 3% 3% 3% 
100 Tr L. In, C 35% 3% 3% 
1,000 3% 3 3 
670 Tr Sys Dis. 46% 45 461, 
30 °Two-Year Tr Shr iy 1 18% 
1,500 United Gas war 1% 1h 1% 
50 U S Lt & Pr, B 6% 6 6% 
100 United Tr Shr .. 5 4% + 
CHICAGO BOARD OF TRADE 
STOCKS 
Sales. High. Low. Last. 
510 Allied Mills of of 4% 
100 Am Cyanamid 6 6} 614 
700 Armour, ee 1% 1% 1% 
SP BO WD cccovces-c 1 1 1 
850 Corn Prod . 62% 58% 58% 
150 Chicago Great West pf 19% 19% 1944 
%,744 Elec Bond & Share 34% 29% 29% 
160 Major Corp ... 444 4b 41% 
177 Mui City Am . % Sq 2 
1M Mining Corp Can 1% 1% 1% 
400 Nat Ind Shr, A. 4% 44 4 
1,030 No Am Trust.. 4% 4\y 4 
1,200 Penrroad Corp . 5 4% 5 
580 Selected Am Shr.. 4% 3% 4% 
200 Stand Am Trust.. 5% 5% S& 
6,190 Stand Oi! Ind... 25%, 24% 24% 
00 Studebaker ....... 15% 14% 14% 
500 Sundstrom Mach 3% 3 3 
100 Superior Corp, A Sly She 5 
Sh pPererle 5% «SS 5% 
200 Trus Stand Oil a 5 5 
96 Wm Wrigley Jr 71 71 71 
BONDS 
$1,200 Chicago Board of Trade. 63 63 63 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
15 Associated Canners ‘ 4 4 4 
5 Atlantic Sugar . 23 23 23 
10 Do pes 22% 22% 22% 
45 Beatty Bros 14 13 13 
451 Bell Telephone 135 132 132% 
50 Brantford Cord ist pf.. 19 19 19 
6,769 Brazilian T L & P 15 13% 14 
65 B C Power, A . 34 33 33 
55 Building Prod, A 22 21 21 
45 Burt, F N Co 35% 34 35% 
10 Canada Bread 4 4 4 
5 ist pf 95 95 95 
25 Canada Cement 9 ™% T% 
30 Do p 82 R0% 80% 
20 Can Steamship Lines pf. af 9g 9 
10 Canadian Canners 8 81g 8 
265 Do cv pf. 10 10 10 
40 Do ist pf . 82 82 8&2 
182 Canadian Car & Fadry 10 8 8 
170 Do p 1™ 1 1 
415 Can Dredging & Dock 28 25 26 
10 Can General Elec 219 219 219 
35 62 62 62 
5,059 Can Pacific Railway 19% 17 17% 
305 Consolidated Bakeries 8% RL 81g 
247 Cons Mining & Smelt . 85 76 77 
41 Consumers Gas 184 183% 183% 
5 sy Imperial Millis 7 7 7 
5 Do 70 70 70 
325 Cons _ 13% 12 12 
1,800 me Mines, Ltd 12.35 12.00 12.25 
379 Dominion Stores 3 21% 21% 
20 Eastern Steel Prods 16 16 16 
1,025 Ford Co of Canada, A 18 16% 17% 
85 General Stee! Wares 2% 2 2 
50 Goodyear T & R pf 102% 101% 102 
540 Gypsum. Lime & Alabas. 7 8 4 
650 Hollinger Cons Gold M... 6.00 5. 6. 
36 Int) Milling ist pf 9 92 92 
9,834 Internat! Nickel 12 11 11% 
120 Int Utilities, A sift 30 31 
400 Do Dive Ga dans 6 5% | 5% 
Kelvinator of Can pf 90% 90 90 
Lake of Woods Milling 5a 5 5 
390 Lake Shore Mines 27.10 27.00 27.00 
Laura Secord Candy 40 38 40 
Loblaw Groceterias, A 124 12 12% 
Do B 11% 11 114 
Massey -Harris 4 3 % 
McIntyre Porcupine M...22.25 21. 21 
a Cafeteries 2 2 2 
Do 9%, % 2% 
Ont Baul Life 10% =. 13% 12 13 
Orange Crush Ist pf 51 51 51 
Page-Hersey Tubes 78% 75% 77 
Photo Engrav & Electro. 25% 25 24% 


Riverside Silk Mills, A 12 12 12 
St Lawrence Pap Mills pf 13 13 13 
f 75 


Simpson's Ltd. 73 73 
Standard Chemical 5 5 5 
Steel Co of Canada 28 27 27 
Walkers-Gooderham W 4%, 4ly Aag 
Western Can Flour Mills. 8 x g 
Weston (Geo) Ltd. 40% 40 401g 
BANKS 

Commerce 201 200% 201 
Dominion 208 208 208 
Imperial 206 205 205 
Montreal 240 237 237 
Nova Scotia 298 292 48292 
Royal .. 234% 232 232 

15 Toronto ......... 216 215 215 

LOAN AND TRUST 

61 Can Permanent Mort 200 200 200 
35 Huron & Erie Mtge 145 145 145 

4 Nationa! Trust 255 255 255 

10 Ontario Loan & Deb 120 120 120 

Tevento 
CURB EXCHANGE, 
STOCKS 

Sales High. Low. Last 
350 Canada Bud Breweries 11% 11% 11% 
125 Can Malting Co 13% 134% 13% 
15 Can Pav & Sup ist pf 124 10% 10% 

100 Canada Vinegars 17 17 17 


55 Canadian Wineries 3% 3% 3% 
10 Can Wire Bound Boxes, A 8% Rg Rly 
360 Distillers Corp Seagrams. 9 Rly Sly 
80 Dominion Bridge 3 30%, WY, 
15 Durant Motors of Can 4% My tr 
310 Hamilton Bridge ™% 7 7 


Honey Dew pf 
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Toronto—Continued 
CURB EXCHANGE. 
Sales. * High. Low. Last. 
40 Humberstone Shoe .. 21% =#$21% 21% 
319 Montreal L H & P Cons. 44 42 42 


65 National Steel Car Corp. 15 13 13 
15 Power Corp of Canada Fre 39) 39) 
a Rogers Majestic 10 10 

5 Robert Simpson pf .. 106 106 106 
10 Robinson Cons Cone Co.. 14 14 14 
230 —'s f omepeens A — 7 7 


40 Do 5 55 
356 ghenttiens Water & Pw. 41 are 37 


109 Toronto Elevators 13 13 13 
130 Waterloo Mfg, A .. - &% 2% 2% 
OILS. 


2,430 British Amer Oil +o ‘a BB 
1,695 Imperial Oil, Ltd ‘ 

565 Intl Petroleum . 

56 McColl Frontenac Oil 


50 Do p 
50 Superstest Petrol Ord 
A 


10 Union Nat Gas Co ...... 104% 10 1 
2,000 Acme Gas .............+. 18% 18% 1 


UNLISTED QUOTATIONS. 


55 Coast Copper . 3% 3 3 
650 Hudson Bay 3.75 3.50 3.60 
400 Kirkland Lake ..... / 64 66 
600 Mining Corp 1.69 1.69 1.69 
2,925 Noranda ... ceeeees +. 19.25 18.50 18.75 
200 Sylvanite eee 76 -76 -76 
665 Teck Hughes . 6.40 6.20 6.30 
3,500 bs Hargreaves ; 3.11 3.05 3.08 
100 Bidgood ; 33 33 -33 
1,100 eter Gold |; .35 34 .34 
3,100 Moffat Hall ....... 21 -20% .21 
Premier Gold 53 .53 53 
1,050 Ventures Pate nanos 61 .60 60 
Toronto 
STANDARD STOCK EXCHANGE 
STOCKS. 


Sales. 
8 BOS eee 
Ajax Oil ... oe 





PCIE ctvancicguteses 4 ‘ 
200 Alberta Pacific .. -08 ri 0T% 
31,350 Alexandria ........... -17 12 -16 
14,500 Barry-Hollinger ...... .10% .10 10 
148,660 Bidgood, new . ee ‘37% -29 ‘ 
300 B C Pioneer....... 2.40 2.25 2.40 
3,500 Castle-Trethewey ‘ 15 15 -15 
11,000 Chibougamau ........ .08 .06 -064 
5,400 Columario ........... -12 10% 11 
800 Coniagas ............. 1.35 1.25 1.25 
1,800 Dome Mines ...... 12.25 12.00 12.15 
335 Falconbridge ......... ; 1.00 -00 
810 Granada Rouyn ...... 1.15 1.12 1.12 
2,400 Hollinger Cons ....... 6.05 5.90 6.05 
500 Homestead ........... -60 -60 -60 
16,950 Howey Gold ...... 35 -33 33 
Pree o. a .30 -30 
21,375 Kirkland Lake oo -65 -70 
x DEED o.ccnesccceses 4™%, 47% ATY 
1,517 Lake Shore ........ -27.25 27.00 
23,900 Macassa .............. 4 -40 45 
3.377 Mcintyre ......... .22.25 21.23 22.25 
200 McKinley Sec ........ é .35 Kk 
1,455 Mining Corp .......... 1.70 1.69 1.70 
900 Moffat Hall ...... 324 15) 21% 
150,700 Moss Mines ‘ os00 an 44 50% 
1,500 Nipissing ............. 1.50 1.42 1.42 
8,795 Noranda ............. 19.25 18.60 18.60 
Se GS GD ocnccsccces 13% «.12 12 
Ler 55 -55 -55 
7,150 San Antonio ....... 14 -12 12 
OO SS 59 .59 -59 
ee ; 55 -55 -55% 
2,500 St Anthony........... .08 08 -08 
400 Sudbury Basin awn 45 45 45 
SY ED cnccescccesas Se -75 75 
RE EE, sbcrensicces -16 13 14 
4,190 Teck-Hughes ......... 640 6.25 6.35 
1,200 Towagmac ......... 35 -35 -35 
2,500 United Kirkland..... .09 -08: -08 
8,060 Vipond Cons . «0+. 69% .69 -69 
18,805 Wright-Har .......... 3.16 3.05 3.10 


STANDARD CURB EXCHANGE 






STOCKS. 

Sales High. Low. Last. 
1,725 Centra! Pat .. -10 10 -10 
96,200 Dom Exp! -12% .08 -09% 
1, em Lake -08 08 08 
22, Kirk Townsite -19 14% =««.16 
63, Oil Selec 07 06 -06' 
21, Ribago . 05% .04 -04 
6, White Lake . .O7 07 07 
1, Co eer .05 05 -05 


000 
600 
500 
500 
500 
000 
UNLISTED QUOTATIONS. 
BORD BORE. ciccccceces P -05 -04 - 
18,970 % Hid 
5 
4,200 
28,085 
10 
5. 
3,000 


2 Peer -20 18 

Brit Am Oil.......... 11.50 10.75 11:00 

Cent Manitoba ...... -10 .09 -09 

Chem Research ...... 4.00 a 2.30 

Cities Service ........ 10.10 10.10 i T 10 
5 Coast Copper ........ 3 3.00 3.00 


Coniaurum ...... ae .40 -40 


1,500 East Crest ........... 10% «.10 -10 
81,810 Eldorado ............. 1.43 1.00 -20 
900 Goodfish ............. 05 04% .05 
350 Home Oil . -40 40 40 
925 Hudson Bay ‘mM a ‘8S... 3.70 3.50 3.50 
1,383 Imperial Oil .... :.13.00 12.40 12.75 
2,883 Int Nickel 12.25 11.50 11.50 
330 Int Pet 12.00 11.90 12.00 





Toronto—Continued 
STANDARD CURB EXCHANGE 
UNLISTED QUOTATIONS. 


Sales. High. Low. Last. 
2,150 Kirk Hudson we. -58 56 -58 
107,312 McLeod River ‘ . 25 17 -25 
34,800 Nordon ........... se 19 -20 
Re I. a <dncacescicns -10 09%  .09% 
600 Pend Oreille .......... .70 -70 70. 
69,500 Peninsular Pet ..... 03% 
50 Royalite 6.50 6.50 6.50 
27,850 Ventures sanceeees -66 F -55 
RG UD Guesvccninescce Se OT 07 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge............. 1 2% 
Buckeye Imvestors .........-..+.+.+- 6% 7 
Buckeye Stee] Cast.............-+--++-: os 27% 
EE sav enct bndcesassswscacensee es 96 
Se ME Is 0'n.0.0:0:6.0008000.0060060000008 106 «6110 
Cities Orr e 9 
EY Ah tak sy aon eos 460 e ken enenener en 62 63 
a oy Grave ‘Vault. diode Dee enkas 85 PP 
ARAN ARERR AROSE ERE KOD kao, we 100 
Columbus Coated Fabrics ‘pt aes a sian a 106 
Columbus Ry, Pwr & -_ 1st a peak 106 108 
oS OY Pea 107 109 
Columbus RRS - 62% 
BE son ccvccccsiscocesscccccesssece 110 ee 
Columbus Mutual Life Ins...........-. 220 os 
Columbus Packing pf............+-.++> - tot 
Dayton Power & Light errr 109 110 
TEE MED ccc ccesecccccecssesoess 0 15 
Franklin Mortgage ...... : 26 
ME Sa cadatcervesconecctiosnsinsa’ 8% 10 
“a BE ton sdguiedconkeusnseaneas 5 . 
Huber SEL Co. aww viek oo as 90 
Oe ca aeeceercdceensceeacsseseses a 99 
Jaeger Machine .............eesserceece 5 6 
Jeffrey Manufacturing oo cc08hs08esawe ‘se 104 
Eameres. (CF & BR) pb... cccccccccccccccccs 100 104 
ee rrr és 100 
Marion Steam Shovel pf i5 alee haan Reread es 30 
Midland Groceries pf..........-.-+-++++ 70 - 
oe Mutual Life AS 5 wie wabicuauoaienin 212 
Qhio Edison 6% te So ca acth ap ak RC RS 107 109 
Do FP ee 11 es 
GD FR cccccccccsccercvecrdcocces os 25 
= - A 1p ON Pee ere oe 95 
fs) dl Se nat cashes tansaseeenn ae 
GE BE il dc ndccsteccececceceeseue 4 111 
Ohio lic ERE 6% icctvsdvcconed 
De b46-db6.5-04006 hdeceusesenante 103107 
Ohio State Life InS............ccceeres 290 325 
Olio Wax PARE... 2... ccccccccvccsecs - 22 
EE errr 6% 7 
BE i cic cnts b2n6000bbeueun enna 63 66 
SS rare 83 87 
EE ME Cocks iccicccsensesexce 5 
PP arerrrrrrrirrr cr 13%, 
mx i ERE Cee ere” 70 75 
smith” Agneutienes Chemical.........-- a ue 
Struthers Wells-Titusville ...........55 ++ 4 


City National Bank a ‘Trust | 27% 
Huntington National .............-+-++ +. 300 
Market Exchange .........-----e+eeees 610 oe 
Buffalo 
Week Ended Sept. 16. 
STOCKS. 
Sales High. Low 
2,684, Buff, Niag & East pf.......... 27 
6,734 Niagara- EE SO ceendhhe cage 9 
3,042 Do ‘‘A” warrants a co:pne-wtatiehe w8% 1 1 
100 Spencer Kellogg & Sons........ 13 13 
BANK AND INSURANCE STOCKS. 
13 East Side National............- 20 20 
120 First National of Kenmore...... 20 20 
GI Son asp cccstnsnwsecsene 119% 112 
20 Lincoln National ......cc.cccee 0 30 
1,579 . a 57 
5,624 Marine Midland ............«+-- 19 17 
INVESTMENT TRUSTS. 
508 City wy - ae. Ceebenenaee 7 
338 Libe BD secccecevcveccses 7 7 
1,847 M . > Securities bi asesauanaqes 
7,406 Niagara Share .............+++- a a 
eee 
324 Western N Y Securities......... 8 8 
BONDS. 
$13,000 Fed Portland Cem 64s, ‘41... 95 92 
1,000 Niagara Falls Power 5s, '59...105% 105 
2,000 Niagara Share deb 5%s, '50.... 90 88) 
Seattle 
STOCKS. 
Sales High. Low. Last. 
150 Carnation Company ..... 22 22 22 


100 Marine Bancorporation .. 17 17 17 


31 Pacific Amer Fish, Inc... 4 4 44 
134 Puget Sound P & Lt pen 99 99 99% 
115 Shareholders Corp 5 4 5 
979 United Nat Corp p pf.. 5 5 5 


Security News Notes 


Oppenheim, Collins & Co. 

Oppenheim, Collins & Co., Inc., reports 
for the fiscal year ended July 31, 1931, 
net income of $507,248 after Federal 
taxes, equal to $2.30 a share on the 220,- 
000 shares of common stock outstanding. 
This compares with net income of $952,- 
614 in the preceding fiscal year, equal 
to $4.33 a share. 

Current assets as at July 31, 1931, 
were reported at $4,040,764 and current 
liabilities at $497,123, a ratio of 8.1 to 1. 
Cash alone amounted to $873,345, or 1.75 
times total current liabilities. 


Sweets Company 
The Sweets Company reports earnings 
after all charges and Federal taxes of 
$93,052 for the first eight months, an 
increase of $26,460 over the correspond- 
ing period of last year. The company 


reports that earnings for the eight 
months were within $7,000 of the entire 
year’s dividend requirements on the cap- 
ital stock. 


Indiana Electric Corporation 

A new issue of $2,500,000 Indiana Elec- 
tric Corporation 4% per cent notes, due 
on Sept. 1, 1932, has been offered by 
Halsey, Stuart & Co. at 99% and inter- 
est, to yield more than 5 per cent. The 
company owns and operates a generat- 
ing station of 80,000 horsepower capac- 
ity on the Wabash River near Terre 
Haute and has its own system of trans- 
mission lines. A petition is now before 
the Public Service Commission of In- 
diana to merge the company with the 
affiliated Public Service Company of In- 
diana, which supplies 244 communities in 
Central Indiana. 





Dividends Declared and Awaiting Payment 


Continued from Page 484 
















Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record 
Viau Biscuit, Ltd, 1st pf.$1.75 Q Oct 1 Sep. 23 
Wacker Drive 7. pf. * 4 Q Oct. 15 Sep. 30 
Waltham Natl Bank...... Q Oct. 1 Sep. 16 
Warren Bros ist mt pwede 250 Q Oct 1 Sep. 21 
Se Te Docc cscaccvecs 29 Q Oct 1 Sep. 21 
Xx 2 eer Q Oct 1 Sep. 21 
Warren Ohio Tel pf... Q Oct 1 Sep. 20 
Waterb’y Nat et coan) $1.25 Q Oct 1 Sep. 15 
Waterbury Trust Co. Q Oct 1 Sep. 21 
Weeden & Co.. Q Sep. 30 Sep. 20 
Westn Pow Cp P Q Oct 1 Sep. 25 
West Coast a Q Oct. 5 Sep. 25 
West Ins Sec Pp or 1.50 Q Oct. 1 Sep. 15 
Westch'ter Tr (remess). $4.50 Q Oct 1 Sep. 26 
West Kootenay Pow Lt 
it wigesandebaesebsee4 1.75 Q Oct 1 Sep. 22 
Western Groc, Ltd, pf..$1.75 Q Oct. 15 Sep. 20 
Western N Y Sec......... Oc Sep. 30 Sep. 10 
Western Un Gas & Elec 
GW PE nccccsesces --$1.50 Q Oct 1 Sep. 16 
Weston’ El Inst, A .-50c Q Oct. 1 Sep. 19 
W Grocers, Ltd, A» #- 75 Q Oct. 15 Sep. 20 
W Texas Ut $6 pf....... $1.50 Q Oct 1 Sep. 15 
White Rock Min ‘eer -$1 Q Oct 1 Sep. 21 
lf Uf” Seeger es $1.75 Q Oct. 1 Sep. 21 
2 ) Serre. 5 Q Oct 1 Sep. 21 
Wichita U ay ro. ee $1.50 Q Oct 1 Sep. 21 
Winn & Lovett G, A...... 50c Q Oct. 1 Sep. 21 
SE aber esncnnecesees 1% Q Oct 1 Sep. 21 
Wilson (Percy) Corp, A. Boe S$ Oct 1 Sep. 15 
Wisc Holding, A........ Q Oct 1 Sep. 15 
DN 9:63 4.40998.408:40 6:00 Q Oct 1 Sep. 15 
Wiersema St Bk (Chi). ge Q Oct 1 Sep. 20 
fF rere 5¢ Q Sep. 30 Sep. 21 
Wisconsin Bkshrs ha dished 5c Q Sep. 30 Sep. 22 
Wis Elec Pow 6%% pf.$1.62% Q Oct. 1 Sep. 15 
EK  Reereriee $1.50 Q Oct. 1 Sep. 15 
Lea wwf Pere 10c Q Oct 1 Sep. 15 
Woodruff & Ed, A........ 25¢ Q Oct 1 Sep. 21 
Yokohama fpecie Bk,Ltd.5 yen 
Extra. 
e- Pay-' Hidrs. of 
Company. Rate. riod. able. Record 
Air Red@uction.......... $1.50 .. Oct. 15 Sep. 30 
Am Elec Sec pf......... 10c .. Oct 1 Sep. 15 
— + Canners, Ltd, cv 
i Mtokddtetwtaneneeon 5c Oct 1 Sep. 15 
Clinton rT Oe Bee Bisaces 20c .. Oct. 1 Sep. 21 
Coca-Cola Inter.......... 50c .. Oct. 1 Sep. 12 
Family Loan Soc....... 37%c .. Oct 1 Sep. 12 
Loose-Wiles Biscuit...... 10c Nov. 1 Oct. 19 
— [ats & Tr (Hazle- 
errr ic Sep. 30 Sep 2 
Meal. Sehaaen & Co.....50c Oct 1 Sep. 15 
Nashua Gum & Ct Pa -$1 Sep. 11 Sep a 


People Tr & Guar ( acken- 


sack, N J) .25¢ t. , 
Rochester = & Sf Dep. ee . Sep. 30 Sep. 15 


= eee Sep. 30 Sep. 10 
* Re ay m3 Be Bisvvcccces 25c Oct. 15 Sep. 21 
pt iP , ...$1 .. Oct. 15 Sep. 25 
Tite ade ‘& Trust......60c .. Sep. 30 Sep. 22 
United Shoe Mach....... -$1 .. Oct. 5 Sep. 15 
Initial. 
Can & Dom Sug Ltd....25c .. Sep. 1 Aug. 27 
Liquidating. 
Cumber Pipe Line....... *$20 Dec. 15 
Resumed. 
Rath Packing........... 50c .. Oct. 1 Sep. 20 
Increased. 
First Nat Bk (St. Paul 
le iadig e Sbtid 4. Q Sep. 21 Sep. 19 
H’hold Fin OE OE. wcastad $1.05 Q Oct. 15 Sep. 30 
WENO TED. cc cccccccccce $3 Q Oct 1 Sep. 15 
Reduced. 
ee BOO nics 0 siccsced 50c Q Oct 1 Sep. 21 
Addresso-Multig ......... 25c Q Oct. 10 Sep. 21 
Art Metal Cons........ -20c .. Sep. 30 Sep. 21 
Asso Brew (Can)......... 15c Q Sep. 30 Sep. 15 
— Indus Bkrs, A...... 65c .. Oct 1 Sep. 15 
OP ere 2c .. Oct. 1 Sep. 15 
graneeteh rere 10c Oct. 1 Sep. 21 





Pe- Pay- Hadrs. of 


Company. Rate. riod. able. Record. 
Crowley Miln & Co....... 20c .. Sep. 30 Sep. 10 
Electric Auto-Line......... $1 Q Oct. 1 Sep. 23 
Elec Storage Battery...... $1 Q Oct. 1 Sep. 21 

SD Be stcccusssewenessan $1 Q Oct. 1 Sep. 21 
First & Mer Nat Bank (Rich- 

| ee errr 40c Q Oct. 1 Sep. 19 
— pea WONG ccss08 $1 Q Sep. 30 Sep. 15 
A60eeeeseoess $1.25 .. Oct. 1 Sep. 15 
a. B0 Gi cntescantcen 25c Q Oct. 1 Sep. 23 
Hydro-Elec Sec........... 30c Q Sep. 28 Sep. 14 
Re OIL, «cd n0nsbnsvicen 50c Q Oct. 1 Sep. 15 
Inter Tel & Tel.......... 25c .. Oct. 15 Sep. 18 
Jefferson Elec............ 25c Q Oct. 1 Sep. 15 
Maryland Casualty........ 15c Q Sep. 30 Sep. 18 
Merch & Mfg 8, A....... 20c Q Oct. 1 Sep. 15 
ee COME OE Bis iccsssvcvas $1 .. Nov. 2 Oct. 2 
N O Cold Stg & W........ $2 Q Sep. 21 Sep. 12 
North Carolina Bank & Tr 
(Greensboro) ........ 12%c Q Oct. 1 Sep. 19 
Ohio Blec Mfg......ccccss 1 Q Sep. 15 Sep. 5 
i SOONNN, 5000 ehewe ade Q Oct. 1 Sep. 20 
Plume & Atwd Mfg...... 50c Q Oct. 1 Sep. 25 
Pratt & Lambert......... 7Se Q Oct. 1 Sep. 15 
Ross Gear & Tool........ 30c Q Oct. 1 Sep. 20 
Shawin Wat & Pow...... 50c Q Oct. 10 Sep. 24 
Square D pf, A......... orige .. Bep. 30 Sep. 19 
United Grain Grow...... $1. BD _cevces apy 
Young (L A) 8 & W....50c Q Oct. 1 Sep. 19 
Accumulated. 
Chi Gt West R R pf....50c .. Oct. 2 Oct. 3 
Stock. 
Am Comwith Pr, A...... 214% Oct. 26 Sep. 30 
D Bis vccscccevaveseses Oct. 26 Sep. 30 
Cent & Southwest Util. ° Sep. 30 
Household Fin, A.......... Oct. 15 Sep. 30 


Oct. 15 Sep. 30 
Sep. 30 Sep. 15 
Oct. 15 Oct. 1 


BD ids 00s tdeesesaaaied 90c 
New England yume Ser.14% 
U 8 Capital, 14% 
re) 


R 
1 BPOOOO 
g 
“ 
a 





Newport C -- Oct. 3 Sep. 28 
Accumulated. 

Baltimore Brick pf.........§2 .. Sep. 28 Sep. 18 

Interim. 
Chart Bk of India, Australia 

BS GRMB. cocvccccocsscsact 60 8 secs 
Omitted. 
Pe- 

Company. Rate. riod. Due. 
Airway Elec Appliance pf........ $1.75 Q Oct. 1 
Ora rr 35¢ Q Sep. 30 
7 SO rrr rere 25c Q Oct. 1 
Bloomfield Tr (Pitts)............. $1.50 Q June 30 
Common Tr & Sav (Chic)........ $1.50 .. Oct. i 
- 8 fC errr | ting Q Oct. 1 


Chi, RI & P Ry div due at this tim 
Cons Wagon & Mach div due at this time. 


Cont-Diamond Fibre............... 25c Q Sep. 30 
COmtimemtal GOR. .....vcscccgesccces 25c Q Oct 1 
Detroit & Cleveland Nav............ 20c Q Oct 1 
Dimmone Wilec BEG. ...ccccccssees 50c Q Sep. 30 
Durham Dup Razor pr pf........... $1 Q Sep. 1 
Err rr re Q Sep. ov 
PY WD. ccctsvecvnsnedeunabee 12 Ex Oct. 1 
Kalamazoo Stove ...........ss0+: 62) Q Oct. 1 
Kaybee Stores, Inc. .........+0.++00L Q Oct. 15 
Maine Central R R conpessn =. Ge & 
Lombard Bd & Share, Ko talents $1.25 S July 1 
Mercantile sees OV PE. ccsccus 50c Q Oct. 1 
COED Soc cckssenioedecande sue Q Oct. 1 
Safety Car gp KS & Ess bieReee ees 5 oe COO Ff 
Schumacher Wall Board............ 25e Q Sep. 27 
Service Station, Lt 9g 0 60bs0eneee 40c .. Oct. 1 

BOD BD. 9:0:60.3:0.500450005540060000088 4c .. Oct. 1 
Tide Water Oil ar * 2 Sep. 30 
Utilities one Service ‘pf. eerrer $1.75 July 1 
Western Elec Inst...........sseee0. 25c Q Oct. 1 
Ce Fae Q Oct. 1 
Western Blectric ....cccccccccccce 7 Q Sep. 30 
Willys-Overland pf ........se.+. $1.75 Q Oct. 1 
Foungewe & B Fi. cccccccccncces 50c Q Oct. 1 

Deferred. 

Feltman & Cur 8h Stra pf........ $1.75 Q Oct. 1 


oa 


*Subject to stockholders’ approval Sept. 15. 
?Payable in cash or stock. 
tOne share of stock of Newport Industries, Inc., 
for each share of Newport Co. common stock held. 


Current Security Offerings 


BONDS 


Atlantic City, N. J., $500,000 3.90% tax reve- 
nue bonds, due March 14, 1932, yield 3.25% 
offered Sept. 15. Rapp & Lockwood, N. Y 

Buffalo, N. Y., City of, $2, zie, 000 3.40% gold 
bonds, due Oct. 15, 1931-61, A & O 15, yield 


1.75-3.40%, offered Sept. ‘11. +B. J. “Van 
Ingen & Co., Inc.; Stephens & Co.; M. F 
Schlater & Go., Inc. 
a. a Railway Co. $50,000, 
448 S, due Sept., 1951, price 
38, *yiel 4.65% offered Sept. 10. anc- 
america-Blair Corp.; Chase, Harris, 


Forbes ep. ; First National Old Colony 
Corp.; E: Rollins & Sons, Inc.; Marine 
Trust Co. 2 Buffalo; Stone, Webster and 
Blodget, Inc. ; Shawmut Corp. of Boston; 
Atlantic Corp. of Boston; Mississippi Val- 
ley Co.; Banc Northwest Co.; First Wis- 
consin Co.; First Securities Corp., St 
Paul; Kalman & Co.; Cassett & Co.; Ed- 
ward B. Smith & Co.; Guardian Detriot 
Co., Inc. ; First Seattle Dexter Horton 
Sec. Co.; Bank of Montreal; Royal Bank 
of Canada; Canadian Bank of Commerce; 
Harris, Forbes & Co., Ltd.: R. L. Day & 
Ltd.; McLeod Young, Wier & Co. 

A Nesbitt, Thomson & Co., Lid.: 

Royal Securities Corp.,_Ltd.; ‘Banque 

Canadienne Nationale; Bank of Nova 
Scotia; Greenshields & ‘Co.; Drury _& Co. ; 
Hanson Bros., Inc. ; Rotthewe & Ltd. ; 
the Dominion Bank ; ec, Pitf ield ‘& Co : 
Bell Gouinlock & iso” Ltd.; Fry, Mills, 
Spence & Co., Ltd.; Gairdner & Co., Ltd. 

Chavetnna, Ohio, City of, $5,800,000 4%s 
M & S, due Sept. 1, “sc nA yield 2. 
4.00%, offered Wal hase, Harris, 
Forbes Corp. ; me atignal Gite Co. ; Con- 
tinental Illinois arris Co.; 
R. L. Day & RL Wallace Sanderson & 
Co.; Dewe Bacon & Co.; Batchelder & 
Co.; First isconsin Co.; 'R. H. Moulton 

Co.; Curtis Sanger; Hayden Miller 
& Co. 

Fort Worth, Texas, City of, $1,792,000 4%s, 
due Sept., 1932-51,’ yiel 2.25- 4.25%, offered 
Sept. 14. Eldredge & Co., : # 

Interstate Bond Co. $300,600. ist lien, series 

“BB” 6s, due Sept., 1932-46, price 100, 
yield 6%, offered Sept. 8. Mercantile Trust 
Co. of Baltimore; Union Trust Co. of 
Maryland ; +. Trust of Marvland. 


Kansas Cit Mo., $1,304,000 public audi- 
torium an ’ city airport 4s, M & S, due 
Sept.. 1933-71, yield 3-3.65%, offered Sept 


10. First National Bank; First Detroii 


Co., Inc.; Stone & Webster and Blod 
Inc. Phelps, Fenn & Co.; Mississippi “Fei 
ley Co., Inc 

Louifville & Nashville Railroad Co. 10- year 
5s, A & O, due Oct., — price 98, yield 

5.25%, offered Sept. 15. J. P. Morgan & 
& a, a. 2 

Metropolitan Transit District of Massachu- 
setts $2,000,000 2%% notes, due April 14, 
1932, yield 2.10%, offered Sept. 10. alsey, 
Stuart & Co., Inc.; Kountze Bros.; Paine, 
Webber & Co.; Ames, Emerich & Co.; 
E. B. Smith & Co.; Mee =’ Fenn & Co.; 
eet gl Bacon a. aoe & Co.; 
G. M.-P. Murphy o Co., N. 

New York, City of, $40,600,000 "3% and 4% 
gold bonds, &'S 15, due 1932-81, yield 
1.375%-3.30%, offered Sept. 16. Bancamer- 
ica-Blair Corp. ; International Manhattan 
Co., Inc.; Stone & Webster and Blodget, 
Inc.; Roosevelt & Son; First National me 
Colony Corp. ; Geo. B. Gibbons & Co., In 
Ester rook & Co.; E. H. Rollins & Sons, 
Inc.; Dewey, Bacon & Co.; Kountze Bros. : 
First Detroit Co., Inc. ; Edward B. Smith 


& Co.; R. L. Day & Co.; L. F. Rothchild 
& Co.; Phelps, Fenn & Co.; Robert Win- 
throp & Co.; Rutter & Co.; tannabs, Bal- 


lin & Lee; Atlantic Corp. of Boston. 
Northwestern Refrigerator Line Equipment 
Trust $500,000 equi ment trust, series ‘‘H,’ 
M & & due Sept. 1933, March 15, 1943, 
offer Sept. 1 | a. & Co., N. 
Winston- Salem, N. C., City of, $1,434 34,000 
4%% bonds, A & O, due Oct., 1934-72, yield 
4.60- 4.55%, offered ‘Sept. 16. Chase, Harris, 
aorees Corp. ; National City Co. ; Wachovia 
Bank & Trust Co. of Winston-Salem. 


STOCKS 


Canadian moult, Shares, a maximum cap- 
ital- accumulation fixed trust with par- 
ticipating ctfs, representing equitable in- 


terest in 30 common stocks, termination 
June 30, 1941, offered Sept. 4. Osler, 
Hammond-Naton; Lighteap” Gower, Lt., 
Montreal. 


Jersey Central Power & Light Coa. $6,000,000 


5%% cum pf, J, A, J, O, price 100, yield 
54%, offered Sept. 10.. BE. H. Rollins & 
Sons, Inc.; Chase, Martie, Forbes Corp. ; 

Utility Securities Diy gt Hill, Joiner & Co., 
Inc.; A. & Co., inc.; Blyth & 
Co., Inc.; H M.  Penie & Co., Inc 

W. C. Langley & Co.; Emery, Peck & 
Rockwood Co.; Chatham Phenix Corp.; 

Chemical Securities Corp.; Eastman, 
Dillon & Co.; Hoagland, Allum & Co., Inc. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 





GOV’T MUNIC. AND MISC. BONDS 
Key. Bid. Offer 
Argentine (resc.) 4s, ‘54 Xs 2 
2 Austrian Fed. 6s, 1922 ; s be 
3 Do (per mill. kr.)........ 7 
Belg. Restor’n 5s (1,000 fes. ). 26% 28%, 
Do premium 5% (1,000 fes.). 27% 29% 
ED UU ccnscecevcceses 10 20 
Brazil Govt. 4s, 1889 deere .. 2 25 
Do 4s, 1888 |... a 35 
Do 4s, 1900 ....... wari cae 32 
Do 5s, 1913 . ue — 32 
Do 5s, 1895 . eas an 32 
Brit. Fund 4s, “March, 1960-90 88 90 
Brit. Nat. W. L. 5s, 1929-47.. 98 100 
Brit. Vict. 4s, Sept.,'1919...... 90 93 
Brit. Consols, 2%s............ 58 
Bueges Aires 5s, 1915, £10 
pleces -.....+..-. 45 50 
Do te, “1915, £100 pieces. 55 60 
Canadian 5s, 1937. 106% 107 
Do 5%s, 1933.... .104 104% 
Chile 5s, 1911 ... -_ 30 
Costa Rica 5s, 1911 ade 56 
Denmark 5s, 1919.. er a 
 f 3 = ePRgR Rees 255 265 
8 French Govt. 43,17 (cfs. 1,000) oe” 41% 
3 Do 5s (Vict.) (per fes. 1,600) 41 
3 French Loan 6s, 1920. 0 41% 
3 French Prem. 5s (cfs. 1,000) . . 53 54 
3 Ger. Govt. Reval. ‘2. _~ 
dr. ctfs. (Rm. 1,000 6% 
3 Do with dr. ctfs. (Rm. 100) 474%, 52% 
3 Ger Kommunali Reval. Ln. w. 

o. dr. ctfs. (Rm. 1,000).... 17%4 25 
3 Do w. dr. ctfs. (Rm. 100). 46% 4544 
3 Ger. Genl. Elec. prewar (rev. 

Rm Pepper 22% 
Greek Govt., 1914. 5%......... 140 150 
Guatemala 8s, 1948. 50 80 

3 Hamburg Amer. Line prewar 
ie | eee 18 22 
3 Italian 5% Cons. (lire 1,000).. 42 44 
2 Leipzig Trade Fair 7s, ‘53. 50 ‘ 
2 Lithuanian Lib. Loan 5s, 1935 80 - 
3 Midi R. R. 4s (fcs. 1,000) ... 36% 37% 
Norway 6s, 1970 (kroner)....260 270 
\ | ee rrrs 270 8280 
3 ros Orleans R. R. 6s (fcs. 
' Rr aay e 
3 Poland 5% cv. in. (100 zloty). x 
3 Prague 4s, 1919 (1,000 kr.).... 4” 
2 Roman Catholic Church, Ba 
varia 6%s, ‘4 
2 -— Cath. Weifare Inst. os 
3 meye 7 Bohemia 4s a 
3 Renanien _ EE 5s, 
ov ff eee 2% 3% 
3 —E 4% rentes, 1894 (M. “ 
3 Do 54s (M, iru ), e-ee.. ¢ 1 
Uruguay, Se, badhecricealedt ee 40 
Do 5 19 30 40 
BANK STOCKS 
AUSTRIA: 
3 Austrian Disc. (per sh.), new 20 21 
3 nol Bank verein.... 1% 2% 
GERMAN 
3 fae Bank Discount -m. - 
m. 
3 Dresdner ‘Bank (100 Rm. “sre F 1%, 
$3 Reichsbank, new (100 Rm.).. 22 26 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
40 STRIA: 
A. E. G. Union (Ace. Gor. 
Gen. El.) (sch. sh.) 1% 2% 
Gunman Y: 
3 E. G. com. (Rm. 100). cs 13%, 
3 Ford Motors of Germany... .. 29 34 
3 Fiapeg. (per = Saree 18 24 
3 arben (Rm. 3005 ee 47 
8 Karstadt (Rm. 100)........... 2 3%, 
3 Nor. Ger. Lloyd (Rm. 100). 6 8 
CANADIAN SECURITIES 
Payable petncipal and interest, in United 
States gold coin: 
Alberta 7 1947. ‘ 101 103 
Ys See R 99 
British’ Columbia, Sis, 1989... 103 
Calgary 56s: 19 102 
Manitoba 6s, 1946" ‘nnnatnate 09 112 
2. SPMD ocsswnkantiens 102% 104 
Do Ey id navn dn gheienen 104 Ss: 1106 
Nova Scotia 4%s, 1960. . 9 100 
Ontario 6s, 1943 .......... ..112 113 
Det inten wees -.106 107% 
Regina 5s, 1934................ 97 100 
Saskatchewan Rie wes... -.100 103 
Toronto 5%s, Rare ie 
Victoria 5s, 1044 sebeba ane - 99 02 
CANADIAN BANK STOCKS 
Bank of Montreal... ...-238 239 
Bank of Nova Scotia. -287 300 
Bank of Toronto. ..215 218 
Dominion Bank .... cones 207 
Imperial Bank ....... oredataaiae 204 208 
at. Canadian Bank..........164 165 
Provincial Bank ... iin se 125 
Royal Bank .... 232 4896234 
ONE HUNDRED DOLLAR BONDS 
. & O. 4s, 1959.. ee : coe @ 85 

M. T. 6s, 1968... aeean aa 96 
Chi & Bast’ Ill. 5a, Ro Si gg 25 
Hudson-Man. ref. 5s, 1957.... .. 85 90 
M., K. & T. pr. tien 5s, 1962 oo 85 
N. Y. Central ref. 5s, 13 100 
N. Y., N. 6s, 104 
North. Pac. ref 5s, 2047 90 
hila. & Reading 5s, 1973 80 
gs ee | <p", Pr rhe 98 
St. L.- Term. 40, 1960........ 60 
So. Pac.-St. F. Term. 4s, 1950. . 87 95 
Virginia Ry. 5s, 1962. 102 105 
INDUSTRIAL — PUBLIC UTILITIES. 
Am. Pwr. & El. Sere 98 100 
Am. Smelting Es, Sigit, neceene 104 
Am. T. & T. deb ’ Se, 1960..........108 110 

chi cdeeecscciadcds 109 9111 
Armour & Co. ‘> ee. EE) 65 
Brooklyn — 1949. comme 108 
Denver Gas 5s, 1951 asic me 
Lackawanna Steel be, "1950... 2-101 103 
Montana Power 5s, 1943............ 103 105 
New England Tel. Pr isi ° .105 108 





ONE HUNDRED DOLLAR BONDS 


—(Continued) 

Key Bid. 
Pacific Tel. 5s, 1952. ec cecessco mee 
Postal Tel. & Cable 5s, 1953 oa oe 
Sinclair 644s, 1938. cnceescces SO 

My ci vcenedacesennGeedaes 93 
Southwest Bell 5s, 1954 106 


PUBLIC UTILITIES—BONDS 


oe, State Pub. Serv. 6s,’38 60 
—~ Pwr. Ist 5s, 1941......104% 
Io és, 2024 <a 


Assoc. Tel. Util. ca 
Broad River 5s, 1954......: is 


Cent. G. & E. Ist 5%s, 1946. be 
Col. (S. C.) G. & E. is, 1936. 
Columbus E. Power 6s, 1947. 10h 
Cons. Gas N. J. 5s, 1936....... 110 
Do 5s, 1965. alah eecaacanensides 
Cons. Trac. Ss, 1933........... 8 
Dallas Gas 6s, 1941........... 163 


El Paso El. 5s, 1950. 
Gas & Elec. of Ber. 5s, 1949. 107% 
Hudson Co. Gas 5s, 1949. Newser 108 
Jersey City, Hob. & P. — 35 
Los Angeles G. & E. és ee 
Louisville G. & E. 6s, 1937 .102 
Mid’sex & Bos. St. Ry. 44s, '32 67 
Minneapolis Gen. El. 5s, 1934..103 
Mountain Sts. Pwr. 1st 5s,’38. 97 
Do 6s, 1938... 
pete ar Gas (Texas) 6s,'35.. 101 
948. . 


Newark Con. Gas 5s, 1 . 108 
No. Jersey Ry. 4s, 1948....... 99 
No. Texas Elec. 5s, 1940...... 15 
Nor. Sts. Pwr. notes 54%s,’40. . 1031 
Ohio Power 6s, 2034.......... 108 
Okla. Gas & El. 6s, 1940......100% 
Paterson Ry. 5s, 1944......... 55 
Public Elec. Lt. }4%s, 1956. . 93 
Puget Sound P. & 5%s,'49. 1013, 
Rutland Ry. Lt. & Pr. 5s,’46.. ggit 
St. Paul Gas Lt. 5s, 1944..... 104 
San Diego G. & E. 5s, 1947.. eres, 

FF = saree 

BE Te, MN 60 thevaveceoanedy 1038 
So. Jersey G. & E. 5s, 1953....10 
Standard G. & E. 6s, 1935.. 

Do 6% g. ctfs., 1951......... © 

ae 96%4 
Texas Pwr. & Lt. 63, 2022... -108% 
United Elec. of N. J. 4s, 1949.100 


; 1 
Utah Pwr. & Lt. 6s, 2022...... 1074 
Wis.-Min. L. & P. Ist 5s, '44.101 
Wiscon. Pub. Sve. ist 5s, best - 
Do Ist & ref. 5%s, 1958...... 104 
ES: 105% 


Do ist ref. 6s, 195: 


37 
111 
7i 


25 
104% 


102: 
4 
100% 


94 ly 
9546 
26% 


108% 


107% 


INDUSTRIAL AND MISCELLANEOUS 


29 
8 
8 


~ 
— 


J 
xox 


_ ss 


29 


Ss 


—BONDS 

Adams Express 4s, 1947...... 82 84 
Advance =e & Paper 6s, '52 69 
American Mtg. Co. 6s, 1936..0.W. B. Ww. 
American Ins. Union 6s, '37.0.W .W. 
American Meter 6s, 1946...... 102 104% 
American Tobacco 4s, 1951. 92' a 
American ay Pe Fdrs. 6s, 37. “101% 115 

Sy Se pera 105 
Am. Wire Fab. ist 7s, 1942... 1% 80 
Arlington Apts. (Pitts.). 64s. 15 
Bear pfountals. Hudson siver 

Bridge 78, 1668......... 92 
Biltmore siete oat 7s, 1934. 55 79 
Bos. & Alb. R. R. 5s 1963....107 ‘ii 
Bos. & Me. R. R. 6s, 1933... .102 103% 
Bos. —— Bldg. 6s, "42 4 at 

ff SS Sere 
Calaveras Timber .... ow. 
—— Count Apts. 64s... 30 F 
Central Park View 6%s c/d.. 36 “s 
Chi. Stock Yards 5s, 1961..... 82 85 
Continental Mtg. Ser., A, 6s..0.W. .. 
Consol. Coal 4%s, 1934..... 62%, 66% 
Consol. Tobacco 4s, 1951...... 91 os 
Cont. Sugar 7s, 1938.......... 4 11 
Eastern Mfg. 7s, 1938. a " 
59th and Madison 64s, "1947... 10 13 
551 Sth Ave. units............. 22 32 
Federal Dist. Trust 6s, 1939... 65 70 
Fulton Industrial Sec. 7s,’48..Interested 
Great Britain & Canada Inv. 

Corp. deb. 4%s, 1959....... 57 62 
Hotel Gov. Clinton 6s..... os i 
Int. Salt 5s, 1951.. 84 86 
Investment Co. of America. ..O.W. 2% 
Journal of Com. 6%s, ee 65 75 
Leverich Towers 6%s......... 2 an 
pee 8) Seer 23 27 

ew's New Bro. Prop. ist 

CEE cc 4diseveenthcacaees 92% 94% 
Mallory Steamship 5s, 1932... 9914 101% 
Maverick Mills 7s, 1943....... 74 - 
M’flower Hotel (Wash.) 6s,’48 29 33 
Merchants Refrig. 6s, 1937.... 96 100 
Middle States Oil 7% notes.... 9 15 
N. Orleans Gt. N. R. R. 5s,’55 29 33 
N. Y. & Hoboken F. 5s, 1946. 87 90} 
N. Y., Phila. & Norfolk 4s,'48 91 93 
is Be eae 5s, Png . 89 ae 
Park Crescent Apts. 5s, 40... 50 ai 
Parker Young 6%s, 1944...... 35 40 
Piedmont N. Ry. 5s, 1954. 80 84 


Pierce But. & P. 6s, 1942. 


15 25 
1938. . Interested 


8 Reality Foundation 6s, 
29 Riverside Apts. > henenadandbn 75 
29 Rowntree, Ltd., 6s............ 99 
8 Savoy Plaza 6s, 1945 Ket qaenese - 5% 
Securities Co. of N. Y. 4s. 40 50 
Southern Ind. Ry. 4s, 1951. 58 61 
Std. Textile Prod. 1st 64s 42. 45 49 
29 Terra Cotta Prod. 64s, 942. 15 20 
8 Textile Bldg. 6s, 1958......... 54 57% 
Toledo Term. R. R. 44s, 1957. A 98 
U. S. Steel 5s, 1951........... - 
Ward Baking 1st 6s, 1937.... 102 105 
29 Warren (S. D.) 6s, 1945....... 80 82 
Woodward men Ge eceses 70 74 
FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 
4%. ..Dee., 1933-32 99% 100 
4h, -May, 1942-32 84 87 
4%... . Jan., 1943-33 84 87 
aa .. Jan.-July, 53-33 82 85 
4) ‘ Jan.-July, 1955-35 82 85 
4 ° . Jan., 1956-36 82 85 
4%. July, 1953-33 88 
4 Jan.-July 954-34 85 88 
4. Jan., 1957-37 76 79 
44. .May, 1957-37 76 79 
4 .Nov 1958-38 76 79 
4 May, 1958-38 74 78 





PHILADELPHIA BANK STOCKS 


Key. Bid. Offer. 
Central Penn. National..... . 47 48 
City Natl. Bank & Trust. 82 92 


Commercial Nat. Bk. & Tr.. 2 14 


Corn Ex. Nat. Bk. & Tr. .. 84 
Fidelity-Phila. Trust .... 5i2 522 
First National Bank....... 340 350 
Franklin Trust ......... ; 18 21 
Girard Trust, new...... <<. 127 
Integrity Trust i‘ aaa ae 
Philadelphia Nat. Bank.......101 103 
Pennsylvania Co. for Ins.... 62 63% 
Provident Trust .... 475 490 
Real Est. Land Title & Trust 23 24%, 
Tradesmen’s Nat. Bk. & Tr..233 243 
BOSTON BANK 8S eer 
29 Atlantic National ............. 47 
Boston S. Dep. & Tr ‘ 280 oe 
Central Tr. of Eambridge: 32 34 
29 Exchange Trust... es 180 
29 First National ($30). ic¢nan es eu 60 
29 Merchants . ‘ ..se+-490 500 
National Rockland : .. 83 85 
29 National Shawmut ewes 42 44 
New Engiand Trust..... . 530 as 
29 Second National, new.. .+2-AZD 125 
State Street Trust ........... 300 <a 


U. S. Trust ($25). 81 83 
29 Webster & Atlas National....200 210 


NEW YORK TRUST COMPANIES 








STOCKS 

Amer. Ex ‘ - ...170 200 
Bank of Com. Ital. nn sncaes 209 
Bank of N. Y. & Trust scawec 480 

9 Bankers Trust ...... Ser: a. | 

EDD cscs cccccinceses 21 

9 Brooklyn Trust ........... ..308 313 

9 Central Hanover ... es 181 

9 Chemical Bank & Trust...... 38% 39% 
CEE Win kad ba66-0.0:006.60% 5:48 eh 70 

9 Continental Bank & Tr. (old) 20% 21% 

9 Corn Exchange ..............- 87 8814 
BEE anGedeteten<ctiarcenewe 27 29 

@ Meppive Trust Co......ecsccess 38 39 
I aie at a ann adage akiale 320 

9 Guaranty Trust .............. 395 399 
i oe pie ange nee ee ake 93 

@ BE ccacncess o<e 24% 255 
Lawyers Title and G..........150 158 

9 Manufacturers ................ 41% 41% 
EE, hn vikesadensiaddacenee oe 

9 New York ........ eer 127 
Title Guaranty ............... 116 = 
 & S ) & Saree 
Underwriters Trust .......... 4% 18% 
United States .. ; 2, 45 “2,575 
NEW YORK BANKS—STOCKS 

9 Bank of America.. jackake ae 36 
Bank of Yorktown............ 45 55 
ORR 75 85 
Gy rer 10 13 

OD nntensedarcosesss seuss 47% 48 

9 Chatham Phenix ....... ..... 454 46% 
Se ae ieee 200 
I sic acecddieeebcamegcud 150 170 
Commercial ...... jiecennee 200 210 
ee re 2,050 2,250 
First National, New York. .3,050 3,125 
| ena aa ie 80 
COE ov cncaci tinge 400 600 
Harbor State Bank............ - 55 
Harriman National ......... 1,485 1 
i  pcie neces akee$sceshe 105 115 
IED cicccccsecescsece as 120 
| are 12 15 
Liberty National ......... +. De 17% 

9 Manhattan Co. ............. . 48 48% 
Merchants National .......... re 
National Bronx Bank......... W 55 

9 National City ......... ...+» 65% 66 
RPS are ere 

9 Public National .............. 32% 33% 
Penn Exchange ..........-- ‘0 30 
SE Sbdudahad ese canes 15 18 
Straus National .......... gach ate 75 
DEE cudeudacessenndeoene canad 40 43 
SE cccccusees SP irpeseddenne: ae 110 
Washington 
Yorkville ....... 58 65 

fal BMP Scsandess Interested 

CHICAGO eg STOCKS 

Cent. Rep. B. 5 oo A 145 
Cont. Ill. sty & Trust: . .235 240 
First Nat. Bank of Chicago. 357 362 
Harris Trust & Savings......385 395 
Northern Trust Co............ 430 437 


People’s Tr. a Savings Bank.310 315 
eas 158 163 
Union Bank of Chicago....... 70 80 


NEWARK BANKS—STOCKS 


PEE MED pecans sccenesssae 78 82 
Fidelity Union ($25). -164 
Merchants and Newark ($25). 60 
National Newark and Essex..250 260 
New Jersey National ($25)... 29 31 


United States ($25)........... 35 40 
Went. BHRG GER)... ccc ccccccesce 100—S:105 
INVESTMENT TRUST—STOCKS 
A. B. _— Tr. Shares, D....... 4 4is, 
 thhedk hati dane rea4-oe awese 6% 
All-Amer. Inv.. - suena 6, 
Amer. & Cont. Fe piceecnd dati 10% 13% 
Amer. ¢ en 6 .. “ences 31 37 
Do 7% pf....... 35 


Do eonv. pf.. 
8 Am. Insuranstocks Cor. units. “3h 4% 


Amer. & Gen. Sec. 6% pf...... 
7 Ea rr 11 , 
| errr err rere ‘ 
S Bier. BRAGG, BS... ...cccccs Interested 
po Se aes 35 
|S ee 4 1% 
Basic Industry Shares........ 4 4y 
8 British Tvve Invest........... A 3 


Century Shares ............... 26% 2814 


Chain & Gen. Ea. 6%% pf.... 62 67 
a Investors .........- 2” 1% 
Colonial Invest. Corp.......1. 14% 15% 





INVESTMENT TRUST—STOCKS 


—(Continued) 
Key. Bid 
Community States, A 4% 
2 SRO - 10 
Continental Securities 6 
8 Corporate Trust Shares 3.85 
Deposited Bancshares, A 4, 
Deposited Bk. Shs., N. Y¥ 4% 
Diversified Trustee, A 1256 
DoB. — 103, 
8 DoC. ae 3.95 
ere 634 
Equity Investors 24% 
Equity pf. . 3944 
First American Corp 643 
First Custodian Shares . & 
First Bank Tr. Shs., B 3% 
8 First Industrial Bankers pf 16 
Five-Year Fixed Trust 54 
Fixed Trust Shares, A 10% 
0 9 
Gen. Equity Corp.. A 
16 Goddard Secs. com ; 
Granger Trading Co 9 
Gude Winmill Trading —-_ 
Incorporated Investors 2554 
Independence Trust Shares. .3.10 
Intl. Secs. pf. 6%% 70 
Do ry - es 65 
Do nile 7, 
Do B. A 
Jackson & Curtis Secs. 6% pf. 95 
Jame Inv. conv. pf., $50 par. 35 
PPE ER ED 7 
Leaders of _Indestry A 5% 
Do B 3% 
Do C. 3k, 
Low-Prices Shares 51g 
Major Corp. Shares 35% 
Massachusetts Inv. 241, 
Mohawk Invest 37% 
Mutual Invest., A 
National Indus. Shares, A 4, 
8 Nation-wide Sec. Tr. ctfs., B. 4% 
N. Y. Bank Trust Shares 5% 
8 No. American Tr. Shares 3.20 
Northern Securities 75 
8 Petroleum Royalties, new pf My 
Premier Shares. 
Public Sve. Tr. Shares 5% 
Sec. Corp. Gen. 6% pf 83 
Selected Income Shares 5% 
Sec. Intl. - ye 
= 6% pf. 06 3 
B. 3% 
selected Mtg. Trust 5% 
Spencer Trask Fund 17% 


22 


22 


22 


a a 


5 


On 


5 


ce ee ~~ 


Standard Amer. Tr. Shares oly 
Super-Corp. of Am. Tr. Sh., A 4% 
De &.... 


Do C... 7% 
> or 74 
Trust Fund Shares 4% 
Trust N. Y. City Bk. Stocks. 6% 
Trust Shares of Amer 4% 
Trustee Am. Bank Shares 5% 
Trustee Food Shares, A 738 
Trustee Std. Oil Shares, A 4% 
Trustee Std. Inv. Sh., C 4 
Do D. 2% 
Twentieth Century Shares 44 
Two-Year Trust Shares 161% 
Universal Trust Shares 4, 
U. S. & Brit. Inter., A 5 
~ | Re \% 
-. 33 
unite Fixed Shares 4l, 
Un. Insurance Trust Shs ™% 
Un. N. Y. Bk. Trust Sh 9 
United Common Tr. Shs 54 
United Oil Tr. Shs 4% 
U. S. El. Lt. & Pr., A 26 
be @... <a 5% 
RAILROADS—STOCKS 
—— Great So. com 35 
-. 60 
che, urlington & Quincy 160 
Chi., Ind. & Louisville 
Do pf.. 
Cin., N. 0. & T. P 200 
Cleveland & Pittsburgh 7% 71 
D %. 38 
Ill. ceaationk leased lines 44 
Lackawanna, R of N. J. 81 
Minn., St. P. &S.S. M 20 
Mississippi Central 15 
Mobile & Birmingham pf 50 
Morris & Essex. 81 
N. Y., Lack. & Western 104 
New York & Harlem 148 
Pitts., Ft. W. & Chi 148 
Do pf .155 
Rensselaer & Saratoga 135 
St. Louis Bridge Ist pf 116 
Do 2d pf 58 


0 RB ‘ 
Tunnel R. R. of St. Louis 116 


United N. J. R. R. & Canal. .225 
Virginia Ry ‘ 60 
SUGAR—STOCKS 
Fajardo Sugar Co 25 
Haytian Corp 1% 
National Sugar Ref. Co 3014 
New Niquero Sugar Co 5 
Savannah Sugar Ref 57 


SS errr 85 
Sugar Estates of Oriente pf 
Uni. Porto Rican Sugar Co 4 

Do pf. : 8 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7) 114 
Am. Elec. Sec. pr. pf. (1%) 
Arizona Power pf. (7) 59 


Arkansas P. & L. 7% pf 107 


Asso. Gas & El. orig. pf. (3%) 51 
Do pf (Os) 97 
Do pf_(7) 981, 

Assoc. Tel. Util. 6% pf 75 
Do 7% pf.. 84 

Atl. Citv El. pf. (6) 10814 


Bangor Hydro Elec. 7% pf 120 
Binghamton L., H. & P.pf.(6) 82 
109 


Birmingham El. pf. (7) 
Broad River Pwr. pf. (7) R4 


Offer 
6% 
14 
3.90 
4% 


~ 


27% 
3.40 


38% 
45% % 
5%, 
6 

3.95 

85 

1.20 
5% 
5% 

88 
6% 





gmIccencAN Go: : 


CBD 
BS ZB NESS 


50 
80 
180 


86 
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Federal, new ....... 6 : Blcemane Magneto ....... 34 = 43% es C. 5s. 1k wane | Get Br. 3 
nen a ete 60 54% Franklin Plan Del. Jigceheys ae 15 Bo 8 gOS O4 1932-52 40 Do. =e 5.5% 4 0 4 +4 
—T Fi see 120 65 8 Franklin gg Del un agi Sina tal Int 8 Do 4s, 58, 1933-53. 46 49 |} Virgini sit, F 4.70 4.50 
ak RS “2 8 | * Soe cadena | ofa BEB o 8 | ee in $3 
rma see ce eee a ene ors ide ornia “87... 53 a7 Wabas 4 4.25 
iene rans 000000 is ig * eae arate De sie at ‘ | wa tus tat $10 
e tees a : at es so : af ~ Soeeee b— 53 Nest Mc 6 .60 
Great & Rutgers. a ,, 6% = eae Knight eee “a 104 Chicago oa 1933.53. 79 = id .. +2 4.15 
arm beet os aR |= gest. pig Tigedlla | BR eo |g ee iB te 
a : my | 2 grat Nett Pigg 52... ‘ : F k 
I 3 3 | Eamele LT go 36 bese, 1092-82 2 ne i as or 4B te 
Hartford S. | 3B 8 —— Oo Do 50. 43 1931-51. 7. 2 ro $4.5 +2 +e 
nome rd S. B.. 50 = — pf. HUD sncccascecrense . 9 40 Des Moines Sikes, at 37d CHA 4:60 43 
C ok | 30 | PB. ating tet 85 : | ° 
Homestead M > 60 65 "Bo pt River Nav of a ron te, 1882-52. 1931-51 6 @ | » IN STORES 
udso ar emanate 2 % ad. Aanentance lp 29 Do 4 jayne 5s 41 a. | (H 
Inde & Rais ae 1 om rt... at es Seeeatsiacaars ae * RB First sige 1931. HH ze Scot 33 43 “De B Butler” LS ee Bid. Asked 
ependence Fi salad 2 4 pl PA Perr rareee es : t =< ns 35 65 if 0 ibs P See Nee ; s 
See aes + Heat ats oe saaaes ia pest Mies, BB | Bares | = % 
nsa on . ° - hy ng R og lll Fi exas Ss, 1 934-44 r 70 rs co . 2 
K s Cit ) oe 6 oya Co. ae rst 5s, 1 4 53 70 | asin F nv 
aie ee if +3 “‘d » apa PPE Interested id ee Ch. ngs, 1005-55 3 59 "Do p 4 ge "ot @: 40) By és 
lovd ire oe soit : U 900 Lawr etree 35 Fi 4%s, 1934-! v-0u 4 53 Gt - ,@ pn error hn enes' eh? 30 83 
Lloyd's Casualty .. os ey 4 16 Libert gy oA: “85 90 iret Tr. ——— 7 ee Spe ve teeeee es 32 
Maryland Fire . pied ina 9 24 Do ¥, Baking ent (8). .. 85 85 see 1937-57 5s. 1934-54 7 Kress T4 pf (7).. epee eer tae ae 
Mass. Bo Casualty, ce 5 Locomo ee <<snensnes were 380 43 ae h 1933-53. 78 Lerner 2 pemegpeas sees peepee as 
pase. Sontae & I new.. 1 % 5% 29 Ludlow i Dees % 1% oe Ses 53..... 78 Lord & Taylo pf (6%).. Bei elie 50 «60 
Merchants oo ene ihn 15% Macfad Mfg. y ny joaiveeen 8 12 Greenbrie: 1934-54 90 9 Do on pf (6 (10).. erect: --- 104 1K 
s & Mfrs... &° "| 8 May ad. Pub: (50c) me Greensboro Sa, 1868-35... a oe -  ecebiseaeteeietes 205 
; ay oseece pr sesesminies ois 58, 19 5-55 91 Metre arr'S pf, ait 2A Deere y 5 
Key and Inde 8 U 8 Merck Co. and Television. ... “2 #8 Pets mae Ss 8s Beteiue Shae af... le eplepls erate he | ae 
a Cash “? 6 lowa est 58, 5 7 84 57 | ilier (1) s ist ‘pf (6 5 he pest 88 o3 
S i x to O : Credit pf.......... © wa Se, 1931-51... - so Os (| Murpi Susssa & Vo . Wow... 9 ; 
urityv M arg a or remgge eae 72 Kentu es 1935-55... 55 85 pervey (G & Voeh pf, ww ¢ 90 94 
2—Kaufm ark : Ph chard & C . 2% 3% ianavenie 58, 1932. = 2 ~y Ay The ™Vve meee: 35 «45 
fan Tete eee. 3 e re ain Wititunal Como” ae Do sigs, 1937-57 s3... 82 OST notick's, In Ops... dca 65 
“env cag 2 r St., , -f 50 7 | ck’s, I xe RRS: St pee ee 
Sec Page 177 Phone f~ La Sali 5—Edwin Wol -0500. See * 3. 3—St al 74 62 | J.J Newberry f Ree Ee nee een ee nee ~ 
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Friday, September 18, 





1931 





Bond 


For Week Ended Saturday, Sept. 12 


Total Sales, $49,164,800 


Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Sept. 16 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 


Range, 1931. Net 
High. Low. High. Low. Last.*’ge. Sales. Close 
102.23 100.20 Lib 34s, 1932-47...102.9 102.3 102.7 2 64 «102.5 
103.16 102.8 Lib ist conv 4\s, 

32-47 ..........102.29 102.25 102.25 —.5 66 102.27 
103.12 102.1 Lib ist conv 4\%s, 

registered ....... 102.21 102.21 102.21 —.4 102.21 
105.5 102.24 Lib 4th 4148,'33-38.104.28 104.23 104.24 2 611% 104.24 

- 104.25 104.25 104.25 +.1 1 104.20 


105. ° 102.16 Lib Mw 44s, reg. 
"4 


114.8 109.14 Treas 44s, 7-52. 112.10 111.12 111.24 — 18 561 111.10 
109.22 105.29 Treas 4s 944-54. .108.3 107.16 107.23 —.13 265 107.4 
107.22 104.2 Treas 3% *46-56. . 105.20 105.16 105.20 —.16 226 ‘on 
103.18 100.20 Treas 3%s, "43-47. 102.21 101.16 101.28 —.26 279% 101.22 
103.16 100.13 Treas 3%s, °40-43. . 102.26 101.16 101.28 —.24 943%, 101. 23 
103.16 101.00 Treas 3%s, ‘41-43. . 102.16 101.00 101.24 —.23 352 101.24 
101.21 100.18 Treas ts, ‘46-49. .101.6 100.18 100.28 —.9 1436 100.24 
‘Total sales . . $4,805,300 
FOREIGN SECURITIES. 

7ly 44% Aditi P & P 5s, 54 52% 527 % 64 52% 
100144 87 Adriatic lee 7s, 1933. 91% 88 &8 6 88, 
97 sey Akershus 5s, 1963...... s 88% 88%4-— 2% 15 - 
vt Alpine Mont Stl 7s.'55.. 73 73 73 4 72% 
69 pi Antioquia 7s, A, 1945 33 30 30 3% 32 . 
68%, 30 Do 7s. B. 1945 31 31 2h 16 
68 30 Do 7s, C, 1945 -. 33 30 3u 3% $22 
68 30 Do 7s, D, 1945 33 30% 30% 2% 15 
66% 27 Do ist 7s, 1957 30 27 27 3 5 23% 
6 25 Do 3d 7s, 1957 30 2 27% 1% 9 24% 
104 96% Antwerp 5s, 1958 100 9914 100 29 98% 
88 69 Argentine 5s, 1945 .... 69% 69% sb% a 6 ‘ 
92 52 Do 5%s, 1962 . . 59 53 55%— 1% £55 52 
98% 60 Do 68, A, 1957 64% 60 64% &%& 65 61 
98% 59 Do 6s, B, 1958 ... 64 59 63 1 85 55 
98\, 59 Do 6s, June, 1959 64% 59 2% 1% 85 55 
98 59 Do 68, Oct, 1959... 645, 63 1 64 55 
98%, 59 Do 68, May, 1960. 4% 59 ou 4% 33 55 
98% 59 Do 6s, Sept, 1960..... 64 64%y— 2% 97 55 
98% 59 Do 6s, Oct, 1960 . 4% 59 59 4% 27 55 
98 60 Do 6s, Feb, 19€1 . 6 61 62% 1% 90 55% 
98 58% Do 6s, May, 1961. . 5& ~— 4 40 55 
69% 47% Australia 4's, 1956 54% «50 & 5 83 45 
16 52% Do 5s, 1955 oe 62 54 « 100 52% 
75 4652 Do 5s, 1957 .... 62 55 5 7 64 54 
108%, 103 Austrian 7s, 1943 -106% 105% 106%, 1% 97 105% 
o74, 61 Do 7s, 1957 74% 73. «73 1% 68 
96% 92% BAKAVIA PET 4%s,'42. 85% 4 94% 1% 106 92% 
875 ret Bavaria State 6%s,'45... 53% 1% — 2 19 38l4q 
105 100% Belgium 6s, 195% ‘ 102% 101% 101% % 128 100% 
111 105%, Do 6%s, 1949 : 107 1064, 1064 % 92 105 
116% 107 Do 7s, 1955 111% 1114 111% + \% 32 109% 
lll «(105 Do 7s, 1956 . 107% 106% 10646 % 126 105% 
100 «= 4 Berg , 1 . 6 6 96 1 10 
100 = 83 Do 5s, 1949 9 93% 44-2 2 
84 «8638 x 6s, by 41% 38 4% 5 
Bis a a ee 
88% 4 Berlin it "I 614s, "51 § 
80 10% Do 6s, to = 46% 40% 40% 5 34 39% 
86% 46% Do 6 54%, 464 464-— 6% 19 43 
85, Berlin Elec Rvs 6s, 6650 4% 45 47 40 
92 to Bogota 8s, 1945 46% 42 42 4 il 30 
38% 11 Bolivia 7s, 1958 14% 11% 114%— 34 34 10 
36 11 Do 7s, 1969. ‘ 12 11 11 53 10% 
55 15 Do 8s, 1947 ous 18% 15% 17 2 40 16 $ 
106% 103\% Bordeaux 6s, 1934... 105% 105% 10514 % 14 105% 

hd 33 Brazil 614s, 1926-1957... 38 35% 36 i% 113 32 

33 Do 648, 1927-1957. 38 3 35 2% 120 33 

76 55% ry A 7s, 1954.. 62% 58 58 - 4% 37 53 
93 45 Brazil 8s, 1% 46606 45 Cs 45 1 38 - 
76% 26 Brazil Cent Ry 7s, 1952. 32 26 26 6 26 29 
99%, 62 Bremen State .7s, 1935. 72 65 65 7 86 rs 
721, 39 Brisbane 5s, 1957. 42% 40 41's oe 6 39% 
83 «444% Do 6s, 1950 : 46 45% 45% % 7 13% 
69 39 Do 5s, 1958...... 41 39 2 3 ; 
78 39% Budapest 6s, 1962. 50% 39% 43 9 111 40 
83 35% Buen Alres 6s,'61 (Prov) 40% 36 36 \% 86 30 
&5 Do Se. 1961 (Prov).. 39 35 35 24 22 3 
95 2 les, ‘55 (City).. 57% 54 S4 -- 3 15 47 
96% 62 pe 6s, Apr, 60 (City). 68 68 ' 6 5 
85 53 Bulgaria 7\%s, 1968. 0 8 583 10 11 


76 36% CALDAS 7%, 1946 40 36% 36%- 2% 33 32 
103% 100% Canada ‘68. 1936. -+ ++ 102% 101% 101% % 71 100% 
97 93% Do 4s, 1960. . 95% 93% 2% 260 92 
108% 103144 Do 5s, 1952...........106% 106 106 % 128 104 
7 38 Canada'S 8 63, 1941.... 38 38 38 2 
77% 31% Canea Valiev T1498, 1946.. 23 31% 31%—- 3% 17° 31 
86 21 Chile 6s, 1960. 23 #21 «(2t 1 60 819% 
86 21% Do 6s, 1961. 25 21% 21%-- 3% 52 20% 
87 20% Do 6s, 1961, Jan. 23 20% 21 4 30. 
86 231% Do 6s, 1961, Sept..... 24% 23% 2384-1% 15 21 
86 06= 22 DO Gh Bie ccccess —- oe 1 11 : 
87 20 Do 68, 1963..... .23 2 21 3 31 «20% 
100 23% Do 7s, 1942 .. 31% 24 30 6% 13° 28% 
85 20 Chile Mtg Bank 6s, ‘61. 22% 20% 21 1 3416 
85 20 Do cn. a 40 1554 
88 20% Do 64s, 1957. 24% 20% 21 le 46 © 20 
91 1 Do 6%s, 1 34% 32 33% 39 «27% 
86% 17 Chilean M L 7s, 1960 20% 17 19% % 4 2 
04 99% Christiania 6s, 1954. 99%) K 99% 31 
89% 49 Geteane 64s, 1950. 5514 53% 55) % 8 48 
78 36 Colombia 6s, 1961, Jan.. 39 36 36 3 63 «34 
78 De 6s, 1961, Oct. 39 35% 354-— 4% 50 34 
73% 37 Col Ag Bk 6s, 1948.. 42 7 Ys 25 37 
73 «638 . 1947 ; 38% 42 2, 36 tC 
73 37 Col Mtg Bank 6%, '47.. 37% 37 37 iL (37 
83 37 Do 7s, 1946. . = 2 1 14 37% 
98 91 Copenhagen 4s, 1953.. 93 91 91 2 57 = 90 
01 SM FY % eee 96% 92% 92% — 4% 71 92% 
102% 97 Copenhagen Tel 5s, ' 99% 99 99 4 98%, 
75 27 Cordoba 7s, 1957 (City). 34% 28 28 7 7 25% 
92 54% Do 7s, 1937 (City).... 60% 59 59% -- 2% 11 51 
79% 53% Costa Rica 7s, 1951..... 57% 56 574 | 1% 60 55 
87% 3 Cube 44s, 1949......... 72 72 72 2 4 
98 Do 5s, 1904-44......... 89 881 88% . 49 
100 aR Do 5s, 1914-49. 96% 96% 96% | 3% 
81 48 Cuba 5l4s, 1945 51% 48 48ig— 1% 104 44% 
99% 86% Do 5s, 1953......... 92% 88 2 56089 
n* 35% Cundinamarca 6igs. "59. . 38%, 35% 35% 54% 43 32l% 
105 Czechoslovak 8s, “{Oo1.. 108%, 107% 108% + 1% 28 107% 
110% 1 107 Do 8s, 1952. -110% 107% 110% 1 3% 8 108 
100% 91 DENMARK 418. 1962.. 95% 91 92 3% 224 89% 
102. 96% Do 5s, 1955 s+ 100° «96% 97 2% 68 97% 
107% 100% Do 6s, 1942 _ : 198 +% 100% 101% — 3% 165 101% 
100% 81 Deutsehe Bank 6s, 81 81 1 4081 
9 =6©71 «Dominic Rep 1stsi4s, 7 Thay 7 «71 4% 13 
91 72 Do Ist 5%4s, 194 72 «#72 6 1 
ss 71 Do 2d 54s, 1940 3 71 «71 9 14 60 
63 Dresden 7s, 1945........ 68 63 63 7 36 a 
106% 101% Duke Price Pwr 6s,'66..103% 101% 1014-— 1% 39 98 
103% 100% Dutch E In Sys. Mar, '53.102%4 102% 1024 + % 1 
102% 100% Do 6s, 1947. : 101% 101% 1014 + % 60 101% 
102% 101 Do 6s, 1962. ..-102 101 101% % 40 101% 
89 52 ELEC PR GER 6%s,'50.55 53 53 4 12 “5 
a7% ! 6%s. 1953......... 52% 52 52%4-—3% #2 43 
107 65 El Salvador 8s, 1948 3. 6 65 —15 17 56 
72 35% Estonian 7s, 1967 44% 39% 41 1 46 «44% 
92% 79% FIAT deb 7s, 1946. 88% 88 88% + %& 15 ; 
65% Finland 5%s, 1958....... 69 66 66 3 24 «64% 
98% 70 Do 6s, 1945.... 7% 70 7 “% 3 .. 
96 72% Do 6%s, 1956. 7 72% 74 3 28 #4672 
99 79% Do 7s, 1950... .. 81% 80% 805 19 (71 
94 = «61 mnish 6445. A, 1954... 70% 704+ 9% 10 .. 
93% 6 6%s, B, 1954 65 1% 3 . 
109 " Framerican ind 74s,'42. 102% 101% 101% —~ 1% 24 101 
87 Frankfort 6148, 1953.... 51 45% 454 —5% 15... 
121% 117 French Govt 7s, 1949...118% 118 118 194 118 
124 Do 7s, 1941.. 125% 125 125 80 125 








Range, 1931. Wed.'s 
High. Low. —_ Low. Last. ch’ = Sales.Close. 
94% 59 GELSENKIRCH 6s,'34. 61 62% + 2% £85 58 
R4 46 German Cent Ag ag 
6s, 1960, July.. 55 53% 54% y% 130 50 
83% 45 Do ‘6s, 1960, Oct 55% 53 55 % 296 50 
89% 54 Do 6s, 1938.. 61% 58 60 —13 51 55% 
95 58 Do 7s, 1950...... 67% 60: %—3% 52 58% 
83% 40% Germ Con Agri 6%s,'58. 55 40% 41 — 7 29 0«=— 38 
92 60 Germ Gen Eiee 6s, '48.. 63% 61 62% 2% 16 58 
104 75 DO TH, BEB. .ccccesecs 76 5 75 -2 7 ro 
97% 65% Do 6 1940...... 73% 72% 73 % 21 70% 
84 «647% Germ wt 5i4s, 1965 56 «47% 49 6% 506 46 
105% 72 Germ Rep 7s, 1949..... 83% 72 74 —11 370 70% 
96%, 60 Good Hope Steel & Iron ss 
Works 7s, 1945 60 2 3 53 
101% \% Graz 8s, 1954...... 2 82 1 19 ‘ 
108% 1048 Gt Brit & Ire 5s, "37. 1058 104% 104% — % 1329 104% 
93 Do 4s, 1990 (s 30 d).. 86 7 «a 10 87 
00% 95% Do 5s, 1947....... 955% 955% — 3 10 , 
101% 93% “. ~. El Pr Jap 7s, 44 96% 96% 96% ly 10 96 
95% 85 64s, 1950......... 90 86 864-— 3% 33 8414 
884% He eum SS rae 82: 79% 80 —2 53 74 
102% Greek Govt 7s, 1964.... 97% 94 97%- 2% 92 90% 
97 70 HAITI 6s, 1952........ 72 7 77 —3 31 60%, 
92 54 Hamburg State 6s,'46... 54 54 — 3% 4 4514 
86% 4 Hansa S 8 6s, 1939..... 42% 40 42 +2 84 39 
98 Heidelberg 74s, 1950.... 60% 50 —14% 5 - 
91% 70, Helsingfors s, 1960...76 70% 71 —3 44 69 
8&5 { Harpen Min 6s,'49, w w 51 50’ + %® 2 50% 
9414 $5 Hung Con Mun 7%s,'45. 50 35 36 —14 39 37 
87%, 35 Do 7s, 1946........... 35 3% —12 18 - 
95 57% Hungar L M 7s, A,'61 64 57% 64 — 2 13 58 
94% 19% Do 7%s, B, 1961...... 68% 66 66 — 2% £52 59% 
Lo2 68 Hungary 7%s, 1944..... 78 68 68 10 41 62% 
404 ILSEDER STEEL 6s,'48 s% 46 8646 46 «41 
107% 100% Irish Free State 5s, '60.102% 101% 102% | 1% 15 103% 
100 = ts crew ie: A, '37.. 99 98% + $ 16 98 
98 Do 7s, B, 1947........ 3 90% 92% + % 42 9314 
97 78 Ital Pt Credit 7s, '52.. 91% 90 2 56 oof 
100% 92% Italy 7s, 1951....... 00 99% 99% .. 217 99 
aay 91% JAPAN 5s, 1965..... 97 96) 96% + 99 95% 
O7% 102% Japanese HW s, 1954..... 105% 105% 105 + 4 260 104% 
85% 4 58 Jugo Mtg Bk 7s, 1957... 63 60 61 +2 59 607%, 
75% 28% KARSTADT 6s, 1943.... 35% 32 32% 1% $30 35 
oa 72% Kreug & Toll 5s, 1959... 77% 74% 744% — 1% 399 73 
75% 17 LAUTARO NIT 6s, '54. - eM 17 17 —3 51 16% 
95 60 Leipzig 7s, 1947........ 62 § — 8 44 61 
95% 76%, Lombard El 7s, '52, w w a1% 77% %—3 7 = 
94 8675 Do 7s, 1952, X W...... 79 s 732 —2 7 Tal, 
100% 72 Lower Austria 7\%s, 72 72 —18 4 oo 
88 56% Low Aus Hy El 6'%s,'44 56% 56% 56% -- % 3 oe 
106% 103% Lyons 6s, 1934.......... 105% 105% 105% % 19 105% 
107% 103% MARSEILLES 6s, 1934. a. 208% 105% 105% % 28 105% 
75 36 Met Water 5%s, 1950... 40 36 36 7 7 as 
75 30 Medellin 6%s, 1954...... 32% 31 32 — %& 19 2 
101 84% Meridionale El 7s,A,'57. 91% 85 85 —7 4 82% 
84% 40 Sas Mill M 7s, 1956... 444% 40 44%-— % 9 - 
91 75% Milan 6%s, 1952........ 81% 80% 81% ° 215 79% 
65 23% Minas Geraes 64s, '58.. 25 235% 25% —- % 9 2214 
65 23 Do 6%s, 1959..... 25 23% 25 —3 12 23 
100 so Montecatini 7s,’37, w 'w. 92% 90% 90% — 2 7 a 
9% 8 Do 7s, 1937, x w. 9314, 90% 91 1 27 90% 
92 <0 Montevideo 78, 1952..... 40 40 #40 =— & 1 ae 
£4% 40 Do 6s, 1959...... 40 40 40 —10 1 ~ 
108% 102% NETHERLAND 6s, '72.103 102%103 + % 7 103 
68, 39% New So Wales 5s, 1957. 52% 49% 50 —4 33 es 
6814 40 Do 58, 1958........... 5 49% 49% — 3% 32 46° 
108 104% Nord Railways 6145, °50.107% 105%, 107 + 1 42 106% 
87 45 Nor Ger Lioyd 6s, 1947. 48 47 —2 19 av-y 
102 97% Norway 5s, 1963 .... 99% 97% 97% 2% 320 95% 
103% 99 Do 5%s, 1965. .... ie 99 99 2% 165 99 
107% 100 Do 6s, 1943.. 103% 102 102% — % 42 101% 
107% 100 Do 6s, 1944..........- 104 102% 102% — 1 126 102% 
103% 99% Do 6s, 1952........... 101 99% — 1% 130 100% 
1014, 88 Norway Hy El 5 Be "57. 92 88 s - ‘. 22 m 
191 97 Norway Maun Bk! "67. 98% 97 97 1 ® 12 951, 
83% 45% Nuremberg 6s, 1952. = 45% 45% — 4% 2 37 
94 Ti ONT PW SVC 5s, "50. 78% 75% 76 — 2% 16 
96: 88% Oriental Devel 514s, ‘58. 934 93 ee. 97 93 
101% one Do 6s, ser 991 a ly $ 9914 
10214 9914 Oslo 544s, 1946........-- as a 
104i, 99% Do “ geetanpeloniet Be % 40 99% 
100 g2ig Oslo Gas & El 5s, 1963. he a 934%—2% $11 ai 
93% 74 PANAMA 5s, 1963..... — 6% 28 7314 
108 100% Do 5s, 1 —« - is as “102% 102% 102% — %& 10 
5 ig -L e 
calles erties "104 103% 103% .. 56 106 
1N7L, 1071, A> Fo TORR 106 «410 % 106 La 10 
105 100% Paris Ori’ns Ry 54s, ‘68. 105 102% 105 ‘ 9 103% 
97 76% Paulista Ry 7s, 1 42.... 90 84 + 5 2 
6914 15 Pernambuco 7s, 1947.... ae » = - 2% A itn 
401, 11 Perv 6s, 1960... -% & i 
61 16 Do 7s, 19.9 23% 19 19% + %& U 1 
73 59 Poland 6s, 1940.......-- 9 6 +24 40 59 
83 54 Do 7s rood acenawee 60 54 60 % 321 57% 
90 «=—«68 Do 8s, 1950 .........- 71% 68 70 1 
71 21% —_ Alegre 7Tigs, 1966.. 2514 25 25 -~1 ' 2 19 
82 25 o 8s, 1961 .........-- 26 5 25 — 5% 6 25 
LO6! 102% m2. (Gtr) Hs 52. i. 102% 102% 3 = 102% 
871 Prussia 6%4s. 1 acces Ff ! 
83 : 40% Do 6s, 1952 ......---- 4814 40% 4114%4-— 3% 80 B34 
1 "EENSLAND 6s, '47.. 69% 61% -— 6 18 
4 4 4 en ~ © 7s, 1041 .....-+++ 71 70 70 -1 17 
7 > M DANUBE 7s, 
om 0% ae prteepreonernanl 68 ° 3 34 
8% 39 Rhine , 6s, 1953. 44 39% 1% 14 ; 
23% 22% Rhinelbe Union 73, 9948, so 56 S15 —~1% 49 50 
ROI Rhine West El P 6s, ‘52 60 58 59 9 
87 55% Do 6s, 1953 .....-- . 61% 57% 59 : 44 46% 
101% 6444 Do 1s, 1950 .. a = = 3 12 64 
86% 50 Do 6s, 1955, wu: = 57 4 + 2 3 5414 
85% 55 Rima Steel 7s, 5 bh _ 
S81, 35 Bio Grande do Sul 8s,'46 5 Hig 55% 59 —3 66 523 
65 24 = = 1966 ..... 30 24 8 10 201 
55% 20 Do 6s, 1968 ...... 20%, 21 % 21 19 
64% 2 De ‘ errr 21 21 21 \% 3 
87% 25 Rio de we 8s, 1946.. 30% 28 28 7 2 
22 Do  ?—eee 27 25, = = 40021 
cate eet Tye ape: “108 102% g 1028 <a 
10614 102 Rotterdam | 1 . ._— 
93 " 2s Royal Dutch 4s, ag 89 99 81% 
54 40% Ruhr Chem 6s, 1948 42% 40% rt 1 14 a 
83 55% Rumania 7s, 1959...... 55% 58 - 8% 17 56 
93 30% SAO PAULO CITY 8s,'52 33. 33 33 + 2% 4 31 
6474 Do 6%, 25 25 2 33 24% 
587% 2 Sao Paulo State és. 1968 = 23% 26 : g 21% 
7614 Do TB, 21066 ..cccccess 37 a? 6-4 15 33 
88 a3” Do 7s, 1940 71% 69 6 -— 3 29 66 
94 38 Do 8s, 1936 ........-- 48 47% 47% — 6 A 46 
81 25 Do 8s, 1950 .......... 41 36% 37 —4% 2 2 
90 49 Santa Fe, Argen, 7s, "4258 4 2%, 25 47 
89 66 Saarbruecken 6s, 1953.. 81 81 81 —2 1 a 
3% 534 Saxon Pub Works 78,45. 57 54 54 3% 24 
864% 49 Do 6%s, 1951 .......- 50% 50% — 3% 46 
aN 50 Saxon State Mfg 7s, ‘45 ~ 50 50 —8 5 43 
92 45 Do 6%s, 1946 ........ 45 45 A 28 38% 
108 106 Seine (Dept of) 7s, 1942. 107 106 1066 — %& 66 
84% 56 Serbs Croats & 8 7s, 62.62 56 61 +3 43 57% 
93 «67 Do 8s, 1962 .......... 7 67 =%WM +1% 66 68 
93% 76% Shinyetsu P 64s,'52. 83 81 81 —3 12 75% 
04. #77 Slemens & Halske 7s,°85 78 77 78 —1 15 : 
101 70 Do 6%s, 1951 ........ z 74% 7% —3 9 Ti 
80 35 Silesian Bank 6s, 1947. 35 35% ~—=O«w 3 33% 
83 42 —— Elec 64s, 1946. 3 43 #43 +1 5 . 
6914 41% Silesia Prov 7s, 1958. 46 49% + \% 57 47 
107% 103 Solssons 6s, sees beceset "11086% 106% 106% — 33 106% 
98% 65 Styria 7s, 1946 72 #%2 + 1% 6 : 











Net Wed.’s 
Ch’ge.Sales.Close. 


Range, 1931 
High. Low. High.Low. Last. 
107 101 Sweden 5%, 1954...... 103% 101% 101% 
107 104% Switzerian sys, ose. -105% 105% 105%4 
76 40 Sydney 54s, 1955. -40 40 40 
101 TOHO EL POW 7s,’55... 985% 96% 98 
100 apa 9914 9814 99% 
8412 77 Tekdo 5s, ises, Dixie canes 7914 71% TT% 
9714 88 o 54s, aE 95 94% 94% 
35% g Tokio lec Bai aums.. £1% 77 78 

wan pie. Rveses 3 93% 93% 
76 40% Tolima 7s, 1947 . -. a" 3% &* 
1004 Trondhjem ime eee ae 90 90 
96 64% — hs El & art . 65 64% 64% 
100 65 Do 7%s, 1955 ..... -. 6 65 65 
102% 98% cae EL PW 7s, °45..100 99% 99% 
101% 100 Un 8 8 Copen 6s, '37..1014%101 101 
83 ios » = ta 64s,A,’47.. 41% 38 41 
83% 951 -. 48% 46 47 
83% 1951 . 48% 465% 46% 
108 U hited Steet ‘Works Bur- 

bach 7s, 1951 ...... 100% 98% 983 
101% $0% Upper Austria 7s, 1945. 97% 96% 9616 
91% 70 Do 6%s, 1957 ... 75% 75% 
88% 39 Uruguay 6s, 1960 . 42 40 401, 
88% 39% Do 6s, ianscenee 40 39% 39% 
104 +=50 Do 8s, 1946 .......... 53%4 52 
100% Ss } aa MTG BK 7s,'52 97% 97% 97% 
89 Vienna 6s, 1952 ........ 73% 7314 
70 43 WARSAW 7s, 1958 ..... e 47 48% 
79% 37% Westphalia E) Pw 6s,'53 4 37% 38% 
9354 55 Wuerttemberg El 73,'56. aay 55 —si55 
1014 95 YOKOHAMA 6s, 1961... 991% 99 99% 

Total sales, $15, 146, 000. 

CORPORATION ISSUES. 
101 ABRAHAM & 8S 5468.43 97% 96 96 
89 Adams Express 4s, 1948. 835% 824% 824 
105% 102% Ala Gt Sou cons 58,°43.105 105 105 
10 Alaska G M deb 6s,A,'25 6 6 6 
6 H Do deb 6s, B, 1926.... 6 6 5 

78 SO Albany Per W P 6s, “48. 68% 64% 4% 
87% 56% Alleghany al Ss, 1944. £2% 56%4 58 
85 5044 Do 58, 1949 .......... 50% 52 
85 42 Do 5s, 1950........ * 50% 42%, 44 
100 96% Allegheny Valley 4s,'42. 98 16 98% 
103 10 —_ Chalmers 5s, 1937. . 102° 101% 101% 
47% Am Beet Sugar cv 6s,'35 40 39% 4 
102 ore Am Chain deb 6s, 1933.. 99 97% 87% 
96 83% Am Cyanamid 5s, 1942.. 89% 8914 891, 
85 71 Am Ice conv 5s, 19 -% H %% 
102 90 Am I G Chem ong "49. - om 90 20 
95% 74 Am Int 5%s, 1949 ...... 74 TI% 
106 1044 AmMch & Fary 6s,'39. 108 106 106 
95 65 Am fe mey | 54s, 1934. 69 65 65 
51% 8% Am Nat Gas 6%s, 1942. - 19% 17 19% 
104 10142 Am Smelt Ref 5s,’47..10314 102% 103 
105% 103% Am wer Ref 6s, 1937..105 104% i04y, 
104% 99% Am & T gold 4s8,’36. ee 104 104% 
135% 120% "i . SS eee 124% 124% - 


10814 105 Do coll trust 5s, 1946. “108i 107% 105 
111% 107% Do 5%s, 1943 13 110% 110% 
109% 104% Do deb 5s, 1960 ... . 109 0914 
10914 10544 Do deb 5s, 1965 :. 109% 109 109%; 
104 99% -, Water Wks & El col 
r 5s, 1934 ...... 99% 99% 
106% 97 on Water WeeE 6s,'7' i 5 99 97 9814 
71144 44 Am Writ Paper 6s, 1947 48% 44 48% 
86 66%Am & For Pow 5s, '30.. 68 66% $6%5 
87 40 Anglo-Chil Nitr 7s, 1945 47 40 + 
80% 45% Ann Arbor ist 4s, 1995.. 50% 45 45% 
101% 97 Ark&Mem Bdge&T 58,64 98 98 984 
92 70 —— & Co4 1939. 7 74, 
80% 53 Arm & Co of Dei 5%s,'43 60 564 5 ath 
964% 90% Armstrong Cork 5s, 1940 90% 90% 90% — 
104 102 Associated Oll 6s, 1935. .104 035% 103% + 
101 97% Atch, Top&SF = 4s,'95.100 98% $9 
122 10716 Do. 4%s, 1948 ........ 110% 10714 10714 
98 94 Do adj 4s, 1995, st’ped 96 94% 95 
98 93 —_ Roc Mt _ 48,65. 93 93 93 
100% 95 teh Tr Cont S L 43,58 98% 98% 98% 
106 102 Ateh Cal-Ariz 444s, ‘62.103 10214 10244 
104% 101 Atlanta&Ch Air L 5s,’44. 101% 101% 101% 
98 95 Atl Coast L ist 4s, '52. 
102 99 Do un 4s, 1964. 90% 30% 99% 
92% 80% Atl L 2 N col 4s, 51982, 84 801g 80% 
68 Atl Gulf &£ Wi "59 45 42 
103% 100% Atl Refining dew Se, "37.102 102 102% 
107% 106% BALDWIN LOCO 5s,'40.107% 107 107% 
94 Balt & Ohio ist 4s, 1948 97 96%, 
101% 92% Do 4%s, 1933 ........ 964% 9544 95% 
98 70 Do 4%s, 1960 ........ 75 70 70 
104% 87 Do ref 5s, A, 1995.. 92 87 87 
101% 86 Do ref 5s, ; 90% 86 86 
109 102% Do ist 5s, 1948 -106 105% 106 
110% 100 Do ref 6s, 199: 102% 100 100 
99 92 B&O PL E&W Va 4s,'41 92 92%, 92% 
105% 98 B&O Southwn div 5s,'50 99 993, 
86% 75 B & O Tol Cin div 4s,'59 77 75 75 
934g 86% Bangor & Aroost 4s, ‘51 90 90 90 
105 © Ge, 1948 .......... 103% 103% 103% 
9914 86% Belding Hemin cv 68,'36 99 99 9944 
11114 107 Bell Tel of Pa 5s, B,'48.110% 110% 110% 
11 110 Do 5s, C, 1960..... 1145, 114 114 
99 9514 Beneficial Loan 6s, "46. 96 9544 96 
10flq 10244 Beth Sti ref deb 58.1942.104 10334 103% 
04 = Beth Sti pur ang 58, 36. 102% 101 101 
1580 82 Boston & Maine 5s,'67.. 945 92 92 
96 8 Do 4\s, J, 1961 ea eek sa 865, 86% 
103 8! Do 5s, 1955. 92 9214 
36% Botany Cons M Biss 34. . 508 27 «(27 
105 Bowman & Bilt eae” = = 65 
87 5 Bk City R R be” 15 
1084 105% Bklyn Edison 5s,A, 49. “108% 107% 107% 
102 96 Bklyn Man Tr 6s,A,’68.100 96 9614 
69 862 Bkiyn Q Co & Sub con 
ce 8 ae 63 63 
92% kiyn Un _ 5s,'50... 90%, 89 89 
113 107 Bk n Un 5s,'45.. .111% 111 111 
121% 117 Do ref AS “1047, -121 121 121 
106 102 Do 5s, 1950 105% 105 105 
107% 101. Buff Gen El 4%s,B,'81. 107% 106% 107% 
90 «667 )=6 Buff, R & P con 4%s,’57 73 67 67 
103% 91 Do 5s, 1937. . ; 91 
102% 100 Burl C R&N col 5s, "34. 7 "ot 100% 
93 88 Bush Term Ist 4s, — 901% 
101% 72 Do cons 5s, 1955..... tia 85 
103% 93% Bush Term Bldgs 5s.'60. 97% 97% 
101 89 CAL PET deb 5%s,'38... 91 91 91 
100 89% Cal Pack 5s, '40.. . 93 92 92 
98% 77% Cal Pet 5s, '39.. 82% 80 80 
45 Camaguey Sugar "Is, “a2. 20 19 19% — 
102% oT Canad Nti Rys —_s : 99% ps4 97% — 
02' \y + 2 8, 1957. ‘ 100% 97 975% 
102% 97% Do 1968. ren HL, 97% 
101% 97% Do if , 1956. ance 975% 
104 100 Do 4%s, 1955.......... 01% 1 100% — 
108% 102 Do 5s, 1969, July.....104 102% 103% 
1084 102 Do 5s, 1969, Oct .-104 1024 103% - 
108% 102% Do 5s, _ . 105 
11344 110% Can Nor deb 7s, ‘40 112% ig 11 113% 
121 115 Do deb 8, 1946......119 116 
103% 100 Do 4s, 1935.......... 101% 100% rH 
89 Canadian Pac deb 4s... b 80% 80% 
102 Do 44s, 1946..... 95% 95% 
100 92 Do ' = ReRESES 92-93 
107 100 Do 5s, 1944, ctfs...... 102%4 100 101% 
105 97% Do 5s, 1954............ 100% 97% 97% 
75 50 Carolina Le ag cons 4s,'49. 50 
104 102 C, C & Ohio 5s, =. ° 103% 102%, 102% 
109% 107 Do A A, 1952. 107 107 107 
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Bynes 
, sees 
106% 105 
5 Cen Dist Tel Hizh.Low Net 
403 % Central i. 43 a Last. Ch’ Wed.’ 
102 100% Cen of ne 2: 106 106 108 neSales.ciose | HighLov. 
a ent of Ga y ist 5s,'45.100% 1 84% 84% — = 2 High.Low. _ 
se 95 “be ref ‘is. 1909. 5s, °45 set 85 00% 100%. 6 85 “—s oe 
8914 80 ent WME & G 57 86% + 11 § oa 18 G n Public Serv High.Low. L; Net _ 
99 (95: _ New x 3s 1951. 963 284 56%4— &% 7 82 ity 30 Ga. Thea Eq 6s, Bor} 39 97% 95 - Ch’ae.Sales Clo: s | Ran 
1s 96 oo ~y 1st ref is, "40. g2ig Ht BK % 83 56% * =o os cons mor ty b+ ts b+ - % 651 Close ong 
95% 1960. 2% 7 - 95 s o A 0 — 2% 
Soy Shoat Bhs ‘nan C wwe 1k do $4 Gonayear Ta ingest rk tau Suk at igs | BOK 2 Bo Be men Pe 
ra cs? % 4 9% 72 . 
15 94% oust a Ky Bank a "95% 95% 95ip wi es 188% ,35 Gotham 8 .* 5. (Bg57- = 6 = oH - K 2 8 99 72, Do bs, F tR ref 55,A,"65 75% my a pwn... 
60 C it Stl s f 8s, 88% : 2 7 / io be 110 GrT Coupler 6s, : 88% 881 88 — 2y 56 50% 9% 71g To% 7 12% — 2% iose 
= Cer"enes P deb Sue ... 95 oe 88% — 6% tt % 105% Do — of Can sont 35° 35° sot 4 114 83% 101 57% a 72 — 37 an 
08 esapeak 8, *48 94% 95 2 1s is, 1936 8,’ 113% 5 5 . 750 «5k Me 12% — Z 183 70 
10e% 10st De. o>. “so. - = | ; 100 5 Ot ret a gen 78,A,’ O74 106 43 im 98 ani 95% 71d ‘doy srt nie — 3% 131 oats 
ig ew Do fue ee - 107% Tt 107 . ££ & 993 32 ot OE A36. 10532 1094 1034 — “a 2 we 89% 30” ee sigh, - O% 51% 50% — 4 131 $04 
96 a Oe. ee. ... 080 — % 6 | 11 | Do ® Bi iste. ssh 82 Su — 1% 229 103 a” Se. ee & Ohio 4%8, "77... 1 ge 7 s 3 S84 
985, 93% Do 4igs B. 3 99 aig 10454 ; 7 2 107% 97 D gen 416s, E 6.. 854% 8 96 — } 9 103% 2 9514 » 5s, 193 a 32% % 71% — % 66 484, 
Do Rich 1995. i 97 98 y% il 107 85 o gen 5¥%s, B. 1977.. 85 82 84 4 8 106 102% Mob & O Mc 30 > ae 214 
& Al 97% 96 : 3 103% 21 % Do s, B, 195 80 13 2% Mont apres. 2 9 69% 
94% 92 a skh & OS 2 S Ben Pgs Bie 90 = =? ( 99" “Do Ss, Ant 58,47 95% 9 33 1% 12 
73” 63” on” 2a 4s, 19 95 2% 89 95 90 45 p mare gh . se Se 98 40 bi, 0, Ss. A. 58 58:'47 95% 95% 95% — Th 12 
73% 78% D & Alton 89. es fe «Ook Gulf, Baka fs, B.. 8% 8 oy. & 4s 86 ¢ Mont Tr ist & “ 106 106° 105° — % 2 
Do 3%s, ref 38, '49 93 93 1 1 951 ulf, Mob & N 516s,'42. 48 wy, 3f V 4 95% Do gen & ref 5s,"41,100 101 101 % 10 1043 
Chi 1950.... . 64 63 -—2 . Sie 887 Nor 5s," 45 a+ 1 ss Mor & “ref 5s,A Ye 100 i 04% 
18a, 1084 Bo ef Saf Ty Ty Tex " a ee ae A888 te SF By yO 153 35 Mo & aah ae ee SR oe ere > 
, y . 4g g > 1 v4 be 1 ex 34s, 2 +? V, 
By 8, Be e10tT ag. AON gouge — x gh ai 16 "Hava oF casi aa:3a. Shy SE 8 Busby mat A So. ior BR ty OE ab Gi 
% Do Ill div 3%4s, 1949. 2 100% 100% — % 30 .. ae a El Sis 54. 94% 9 45% — % relly See eS 97 97 % 10 + 
18° Chi 1 div 4s, 19 93° 92 4 Y . 06% 100% © cons 58, 19 1951... 13% at, 94% 4 10 94144 92 N y Body 6%, * 109 109 ° . 
54 103% C ic & East ti 49.... 99% 99 92 A 9 1014 Hock V 1952. . 4 13% 1 2 % i 531, 45% } AMM & p8, '34.. 94% 109 : 5 953 
Chie G Li t I 5s, ’51 4 99 99 I ‘ 68 al Ry ist cons on A iA + 23 a soe nae : SONS 6s, 4: 94 «94% 4 1 ow” 
t& C 5s.’ 221 - ¥ . 40 & 4s, st cons 0 «30 2% «5 961, 93 sau El cons gtd: 43. 93 a 5 
i Oh Ml Went ts,"1900.. 0 i i ad Ss eed see ee Be | x of meee. a ot ae 
4% D> eat t P&P y.. 64 G14 4 - ib “4 iH mn Ol 5% 4 rt 1 25% 11 N ry 54s, '4 - 95 + 
87% 77 0 adj 5s, 2 58,'75 45 % 61% — |% eas 63 eueten i enn’ 1940.. 877 52% 53 8 4% 2 Nat Radiator 438 101 % 6 47 
101 93 Do gen 4 _ Saisie 161 “a 2-3 135 60 1021 a mecca ge ~ 58,’37. 1% 8644 86% — 39 «Of 44 _, Nat Ry of or 6448, °47 % 99% 100 +1 3 ™ 
c, M & 8 s, A, 1989. 4 14% 14% %m 249 2 79%, 8314 Hud oal 58, 100%4 1004 h-—i% 15 50 t iy Nat RR M 4ifs'Sias. 2 13 —1% 32! 
t fr 4 "1% 77 4 — 1% 40% 70 & M 1962.. 58 M4 1001, Z 15 86% t R of vas. 3 4 ( 321 98% 
81 Do 4% s, 1989.. 94” , ae = ae S70 (git. | (tee Se 19 55 4 11 911% 865 ae rs . -— ?. 4 % 
91 73 Chi & ew ik or - se oe reg ne 7 tell Maa 10178 Humbie-O 2m Se’ at, 96% 93% oo -m% SS 95 86% Nat Steel “4 ay: to 
96 «7 Do gen 4 ‘gen 3%8, °87 73 % 88% 8B% E: 16 oe 1% Do ad & R 5s, z 70 7 7) 1 39 | 412 5 Newberr 5s, 1956 11 1 1 
96 a Do ais. g, 98- Be Gay — % 2 % | 107% 105 ALA eb 56s, 1982 st 103 i?" & 93 ieee oes 88% 86% 87 % 7 
110% 103% o 414s, C, . u . % 82% — ; 12 ae . BELL T ‘ 10214 10' 7 51 | 108% 1035 5s, 195% el & Tel 1 9312 93% — % 118 os 
Do gen 5 2037 . Oe a a 8 96 93% Hitimat + TEL 1st ref 41024 — 4% 37 103% | 103% 03% Do ‘4%, - %z—- % 13 56 
Do ref Pw 1987 104 1% — = 3 1 100 i] Hinois Central Pe 37 102% | 9 101. NJ 4s, 1961.... 111% 111 ‘ 90 
: - ‘ t kad = 4%, = P : 11 ' 
stay, 38 aed Do | 48, 2037... yg 108i 104% -% % 76 93% si Do 4% ad ist 4, :g; 107% 106% 107 * 1 | 93% 85 New Orl Psa “0.102% ri Sines # 35 1118 
g fd deb 5s, '33 62 1 44 1038 74 =D olf trust 4 614 % 94% 7 1067 72 45 New OF : , 52... 9% 108 15 107% 
we ee | cm &, ‘3.. 23% 35% — 6" 215 o3% | 53" £8 Oo ref 48, 1955: 1952. 83 Se seh — 6% 71 93% 55 New Ori, % 4 “Se Tle Marin 
3 2 SPR re B . 25 | 55 +> le Em ey % 83% 83% % 71 55 | wie a Dos E &M 45, °56 92% 92 28 89 
S fe the Sigar’ |. Oty Te BTM Ss © |i Re gan test a. "S8.. 2 he 1 55 | 100" 93 sys. i954 50" 30” 50 4 3 * 
98% 7e% OO te a0: gen 4s, "88 861% 374 5Te OR 102 7a (6 Be oe » OB -.-. a2 -% § * i Nwp Fa me .58 55 ms 
L % 85 85. y 027 D 5s, 1955 565 2 ; a7 | 2 Cn B 63% 55 — J 
9214 58 Do 448 1988 4s, 1934 gah 85 A 1 6 93 82 © 648, 1936... 90 6 56 12 | 102% 101 1g ge gen 4} % 63 3 7 
Do 414s. pe % 78% 78} 14 1041, mcc 936 .. 1 90% —344% 1 | 202% 101 N as, 63 — % : 
, 1960 oe = 4 — 6 ‘ ‘ 4 9% Cc airo Brid .101 90% 10 107% 103! ¥ Bk oe % 
1051, 102 Chi, T H&S E ist 5s, ’¢ 62% 5 70% % 240 795 100 = 98 Cc 8t L dge "4s,’50 99%, 994 3 : | 78 3% N ¥ ¢ 1&MB 5s," 00 
toed 104% ‘Bo Se “fe es bay S95 — 1 ug iy | 100% 8 1'C) Ss lost te er no sin | a” fay BS Sete i610, HOR HI, SS 
1 » % — 3t :'C, St 9 : 100% se Ds A, 198 +s . 
joes ita iat. 63 102 102 102 4-34 2 50% | 96 ref 58, st Lg NO 99% 99% 99% — 2% 23 00% s9% Di 0514 104% 105) — : 
A lh, 14% chi ae i963. ee ly 105% = i 10 ; rd 100% alive i — : 71%, 6s ‘ : 1 109 . 51% Do 89%, soe —2 27 a7 
05% 93 Ind ¢ ‘ “i be _ YY 4 ; 91 ois Stl deb 41s, '4( "* gai, 8 68 - , 102% 981 D —m% 78 
i 62% Chitas €o , 1968. és, 52° 80% 84" 16 g 4 105% | ore 92 tnd. tit & ta ist 4s, 40, 1048 103 193% 103% — _—s * 101% ast De woe a ee 88% 
s, 1943..... ‘ 93 93% _ 21 116 % D 1 434) 914 35, j ‘ 5% 754N Y 100 80 _ 
98% 90 Chile Copper d ano oe 934% % 33 8 77% 64 o 4%s, A £5. Se 91% 91 % 33 ia oe ae oe 98 2 
99ih 98 Cin Gas, El = 5s, 47 631% 62% 62% 5 16 b J 78 63 Int Rap T , 1978 93% 92% 9 4 4% ~ 103% ; 5 7 N ¥ 4 A, 98% - 54 97 
. ; . _ 9f ist& 93% 2 — 1 5 0045 95 6 150 98 
O45 ee a, A, 1008, , 22 60 60 2% 22 a) & 8 Do 58, ref 53,’6 9215 9 40 ss T . 981, 
. ; 97 _ 34 D 1966, 6 67 2% — 1! 0 92 01% 75 ™% 77 1 . 
we be De e's oS = 36 98% 98 A 158 «6 9 >. 64 «64 R352 107° 5 Do TT %— % 16 
105 (98 Do’ ref 6s, C, 194 4s,'93 90 93% 98% * 4 7 : a iene a fae a = a oe ee we te 1%, 7 
em oe ae Se 90 90 ; = S ae oa a ee 51 48 = wt | te go ie 96 P 4 
102 100% Pt .. ref Me 1963.... 99% = -% 1 80% soe ae Oe Nor oe meee: Soe a3 ot We Oe in 03% 98% wee 75” 75° — 3% 10 04% 
ing 100 Clev & — ‘gtd bes'35 =" 89” te = ; 6 ie ro 76% 7 ~ C, . 1956. 64 aS 7914 P 4 28 33 83 N ¥ Conn Ist 448 52% }-4 a rH 88% 
108% D in Term 4%, ” -101 101 : 14 ; 37 st 6s. A 1082... 64 * _ fc. 98 7 2 117% 113 Do Ist 58, 1938 99%, — 4% 283 M 
109% 105% io 544s, A, 19 8, '77.101% 100 101 2% $29 os 934% 64 Do adj — 2 1952 8 63 63% _ 1% 4 78% 10712 113% N YE 4s, 1951 . 52 52 _ 99% i 1 , 53 
70” 37 Do Ss, B.. 72.......109 100 13 asy, | 100 744 Int Hydr s, A, 1952... 0 © 79%% 80” 14 +4 Tip 1045 De dis ref 64s. 41. 69 52 6 
Colon ; | ae ¥% 109 109% | 2 ; 99 % Int M © Elec 6s, '44.. 41 4 80 4 13 625 100 100 0 58, B 8, '41.. 69 8669 ~ 2 
2 n Olt 0, 1936. 108% 108% 109% 5 “BS tos” 99% 10° bo ie, 194t nt. 8: Be a7 9G 73 | 112% 1 N'Y & Erle Sd ext 4 "126% 115% 118, +” '%4 t ns 
97 & Sou 8, '43 4912 2 78 6 nt MMar pee cae 744 7 7 35% 12% 107% N ~— 1s, 07% - ‘ 116 
tg Se CBowaee BO. oe Sty os — 2 | SB A byte f col tai 64k 12 To” TO — iy ie Bre | dat soot PE risnate Bh i 
a Gas & EI de , 98% sai? 6s 2 ” 5514 & S, 1955 58, A, ‘47. 69 69 71 «6547 88 NY & J mon 4s, 19 111 . 5 
101% 91% 5s, 1952 Ei deb” % 68% 28g 72% 55% int Rys of © Am: 5 i Tira 654 8 81% NY, Jersey 1 49. .102 11%+ % 8 
D , Apri. . le 91 941 gay Th D C Am snag : 7 A 56 4 87% Fb Y, N st 5s, ' % 101 lg g 
m8 o4%4 4 Be, 1802, sissy 2004, 98% 983 y 3 Sls st 0, Sys, 1947 pm Sts 46% 46% eB 183% = gal 932-1004 100% 1 Sn 
101 92 oe Be Lt ist 44s 5 os 9% 9644 on 1% 9 98 i 67% - 44s, = » 1952. 4 474 _ a = ie . 44 re 106% Do = _o, reg s0% ai po _ B” : 100% 
1% 97 ock V 8,"57.100 — is oe 6 70 o 5s, 1 an: & eo — 2 55 101 Do 4s, 19 rere BBM %— 5 “ 
Com’ ext 48, ’ 99% 9 a 94 1% (7 Inv 955 82, 3 me 1 061% 1031 O 4 . 8314 8. 5% 861 
9 cial Credit "5 ec 94 94 9%, % 191 9 5 70 yest. Eq 5s 7 78 = 78) 5% 8 7412 68” a 67 --110 10 3%. 
100 Do 5%, 6s, “10 94 53 4 Do 5s, B, ’ B,'48, ” a” em et —: 3 62% Ges" NY,NH& "88 107 — 5 
“e Big cam te Br isi 1084 104, 108 TR ak BS | coy so Kay Coprs & Be ce ee Sue 5 ty ‘aot 
15°C -Tab Rec 6s, ’ 7 yout 2 U 101 ~ 70 : oe 8 NY, y t 854 
2 oS 2 i we. Ss us” ue t * 2 98%, ge Kasey 8 = 20 60% 4 is x, Eétcanm “ % 8. m1" 
103% 99% Conn Azue Ant 1g 3715 15 10 + wm 104 26 103 723° KC Se r .. i ake? 83% 817 5a" 0% N Y, O 955, J & J Ry 68 — 5¥ 
Fonn R & s, '39 1 5 15 % 1 Me 4 17% South is,'61. .1¢ 1% 82: 2 31% OD 4 Ww r 68 : » 
I 5 1 9 D Ist 3 065 % , 41 ig Do ger ef 4 68 
108% 1 105% Con 1951, stamped ref 414s, 5 15 - 2 ue” 931, K iS one & imp =e. "16 en 1051, 1% 17 12 1% N Y¥ wy 4s 1988" 1992 58 57% 6 : 
101 as NY deb cesses 101% 10 ee 3 oe 7 9316 Ka erm ist 4 50 801 4 674 % 35 105 a & N x ys inc 6s, 19 .. 51 48 7%— % al 
48% 247 Do 4%s, 5is, 45.1073 1% 1014 8% 62 n Gas & S, 1960. % T7% i8 2 2 oe Rys 65 2 48 50 «56 
% Cons C 1951... 106%4 10 2— 1% 71 Keith 6 EI 448, 1 9744 96% 7 =~ 4 7314 1095, 1071 196% ist «& % 1% 1 30 — 
103 val Md ref 5s,’50. 104 7 2 39 Kendall ’ 1946 980.100 % 91% 17 76. 10512 10082 NY 62 me . 2—-% 8 
sboi 103 Consum Ga ref 5s,’ 4 103% % 114 *. 140 134 dall 514s 6 991, 99% + & 30 76 514 100% =I ‘Steam 1st 87 
64 14% Consume! 8, Chi 58, °36. ~~ 106% Kings © S, 1948, w 7 65 an + & : 951 61 48 \o 5s, 195 63 1947.1 
ga ee St BRt hy Ba ES ne te ads Bt gueGir i (| hg eae win iy hy 
a oe 6s, 1946 8,'43 26% 2 065, 2 ) 118% Ki 8 Co Elev 4s, 18 . 14 ¥ snail as we el gen 4igs ba, *40. 48 104% — } 8 107% 
9 70 rown Cork & 8 6s, 6% 26%. °° 7 106 96% 728 Kinne Co Lt 1 s, 1949. 1. 140 140 4 00% 92 N Yy ref 6s, 194 1939 -105 48 48 2” 12 105 
eee os Grown Eek hay - a7. 86 8S at 3 oo ica ‘GBD Tee "34. u sa an te SS 1Z 724%N ¥, West & ’ ott 105% 105 . 
70 50% Crewn Zel Poner 68, ‘si of % 8 13 20% | 4 resge aa 745,36. 9 119 119 2 = bs N Y¥, West & 6s, 1946. 4 ¢ 105% —" 30 104 
80% 58 Cuba RB R i 40, W 68 909 9% - 2 50 1 5 101% LA jat’n 68,’ oa 91 «91 . , 80 2% 100% N 416s, 194 Bos ist 92 92 % 63 4% 
; Pe 04 4, LACK ST vs 2% ¢ 1 5 4 103 iag ¥ a —1 105 
= Fo “ys, 1 5s, 1952. 56 6s (88 23 = or STL Ist 5: 102% 102% +” 1 “pile alls Pr i % 12 89% 
47 3. Do og 1936. 80 55% 55% —2 11 p4 — 99 ede Gas 5 8, A,"50. 10 + &% 1 101% N 6s, 1932 st 5s,'32 1004 100 12% 12%, 9% 
ig 03%, Do 51 8, 1934 iS = 1044 102% iag L 100 % — 3 
14% 5 Cuba = a aan 5914 60 m 29 % | i931, 98 D 5lgs, C, 195: «++ -102% 4 104%, 983 ock & . 0114 100%, yy 25 
17 Cuban Ca: RR 5%, ¥ 551% 55 + h& 21 5415 034 100% I 0 5igs, D eRe 10 4102 102 = A 5 1 8% 89% N 5s, 1 Ont pnee 101 1012 ae ° 72 
. 2% Cuban-Dom oy a3 2 8 35% 35% ied Fry m 58” 1922 S15 ES L eee sen 97.7 “99% 4 oo - ¢ a 102” 466 OAS lagers Share {Cor ; 04% 104% 10 oe 2 - 
5 S, a 2 (4 ‘ 00 99%, + "4 98 9 N 514s 0 % 47, 
23 pu ot ~—— bog | Hae se oie, te see age a , ie iia, 2g, Nort Sek tet oo, ida BBR bo 1 108 
ms 105% Cagamel Frait tts st pd oy 5 = i 9 8 es 100% eh is. o8 ¥ tai 102% 102% ae 102, con 4s awe R 61 224% 22” ao > 4 21 86% 
40. .1 Ss 17 : 97 «I y Harb RR »°33.101 1624 + 4 1015 ¥% 96 Norf & ds, 19 1004 7 4 
106 100 DEL & HUD 05 105 10 1 7 89% eb Val 58, '5 % 101% % 17 D1% orf & vo 4, 98 20% 
5 2 % 75% L he N Y¥ 54.101 4 101% — 7 7 102 5 Wes 1 99 
rate 129% ne ge a, 035. "43. 123% 92% 92% . 5 s = is. — Valca)cons 45,2008 4 101% 10:8 = 34 14 1388 23 ‘ie & ¢ os, 194 RPC 00: 100% 100% - if 8 a 
Del P & | ais 103 1y, ll % Leh V cons 5s, 78% Tle 7 y+ %& 5 100% 102 0% Ne Am ement 6} -.. 99 s 0 : 
L 4%s, ’ 101 103 4 47 94 1 102%1 al Ter "2003 9847 98” TE, — 1 Bo. ore Me ten 8 8, "40. 4 99 «99 
105 100 Del RRR & E 7e......:00e 100 100% | 1 100 125 120” Lies & Kast 5s, 1941...102- 98° 98 24 85 7 105 1018 No am me 58, A, O aoe + % 
Sa / 5 ¥ 02 98 — % . 75 10: 1% Ne r Co 58 "57.104 39 — 3 
8 81 Denver G & Ag 4s,’36 98 100 100% —'j 43 100 109 104) Liggett & ‘a 5s, '65..105 102 102 h 6 * 2% 97 >» Am Edison 1961 % 104 10 1 18 
= & "ant E58, *51...10 2 ee, «Ag I Mage yore ta,"48.. 123% iat 2 —-1% «(1 108 103 Ne OR lison 5i%s, "63 -101% 99 a — 38% 
. “ sa % 94 1951 4. “123 Mm 105 4m 1 082103 N C, 1965 63.10 ss 8 j 
85 48 Do cons 4% 4s, '36 +5 104 104 2 2 99% 94% 907; Loews 6s, err Y% 123% 123} 3 7) i ee 969 41h 10314 1 1% 22 102% 
83 40 Do ref 5s, i om 3 - +2 2 : 103° 90% Long Isl 1941 jets a 108” 108” 18 69% 6252 No Pacific 4s, or" Oe Fe 103% - i” 769 965 
104% 102 Do 5s, 195. 1978. : 30 83-83 31 26 10314 97 81, Do deb unified 4s, °4$ 9714 96 a = J 1231 101 2% Do ger ie 4s, '97 7.10714 107 014%, + f? 9 
* f a 49. 97% 24 10612 4 80 T gen 3s, 2 9 107 4 83 
10814 105 mis Wes oni 50 50 3 Be 1013, St 5s, 1937 92% 92% % 62 0614 | 113% 98} Do 44 2047 3 «92 — % 99 
105% 99 Do ref m col. tr tr 58,'33.10 0 640 6 4 tl > op Ft Ey : ++ +++ 102% 1014 924% — % giz, | 105% 98% Do 6s 2047 +++ GAN thd on + = Sen 
867 No Shore ist 5s.°3: 101% 2 2 2 vig 56 6s, 2047 <<a 64 % 59 oft 
oo Fs Ee + 103% ine 103% >> eo 17%.’ 4, Loriliard Go (PF) Sis, 93% 9314 93% % 2 103% 86 Do 5s, C 2° 82 +235 & 
110 10 % Do ref &s, 1961 108% 197% 108 % 24 38 95 02% Do 7 Co (P) 5 32.101 101 93% — ¥ on tai | 198,, Do be, C, 2047 102% 98 —.. 2 45 64 
. 41, 103% 103 % 8, 1944. Sis, aT 99 101. +1 12 8105 No Pa D 2047 90 Y%, 99 2 
93% S24 Do 5s, 1 1955.... i 103% 103%, . 8 75 Do 5 %, 98 1 941 + A RR 2047 90 — 3 ‘ . 
Dod , 962. -1084%4 107 3% x 108% < % I 5s, 1951 z 99 2 2 107. 4102 N e Ter 6s. ‘33... _. 90 90 332 ogi 
55. ge Bros "108" % 10812 4 1% 148 102% 108 1 ann ic a 114 1 . 58 : 736 105% _Sts P Se 89 “s 981h, 
i 3 Boid“ncob) ty 10 81s ios 3S ma | "ory “sak Lee Ge kn oe A er ae By | 102 1008 Dg, iat 88, B, ' 522308, 208, 108 
= Du r teel ref BB ee 0% 94 Jet Bge 4s, 1: 52. % 431 - 4 10 ib 17 : west T ‘ . 414 10 ; ; 1, 
.* we ret 78, '42. 82h 63 2% 211 ; 97 L&nN © 4s, 10 107%, 106% % — 24 90 115 60 OGD Tel 414s 1064 106 444 — 1 
10 % Dul, § n Ree 5s, '37. 96 % — 1% 86% 97 D ash unif 45.. 9 106% - 2% 45 (417 15 110% iDEN & L 34.101 106% — % 15 10 
Sf Baar a2 2% 4 © i fx Be a Bic ie is 8 a | Tat {UM Stans at athe mg fy i 
11 EAST st 446s, 67. ae 46 - Ue 10 102% 8 Do 5s, 3B 8, 2003 7 97 97 i“ + % 43 93% 10717 3% Ont Pw Coal ist 112 in 
s CUBA Ye 108% 1043 4 ee 701; 4 Do 4 2008. Sree. 100% 99%, 7 + 11 . iz 95 4100 Ont wr Niag F 6s, '44 34 i 1 a 1 
103-983 A SUG Tis 4 % V4 , 4 63 Lou mae re > 98 % 99% - i 10 98 94 nt Transn Sa’ "43.1068 % P 
% East Tenn 2 43 104% 98 917 & Ss, Reset 98 «98 % 6 | ana 1 ist 5s, °45. 05% 105 1 
nn reor ".. 12M 4 101%, %ZL&NA "St L 3s,’80. 84 . 1004, 993 )5% Ore-V & Nav 4s,’ 45.105 105 am % 1 
81 40 g lien 5s % ill 11 % 95 I Atl K & 80. oon 84 — 5Y 4 4 70% Wash RE S, 46 05 105 Ya 9 : 
' Elkhorn Geel 6% 1% os tlneen C 48,'55 68% 69 54% 13 8% 106! s Otis S R & N 456i 93 "91 —— . 
89% 844 E orn Coal sonsseed . 25 5 L&NS &M 94t, + 3 82 16% 10214 teel 6s 4s,’61 pa 1 , 
: 6 1 104 1 N 41%48,'4! 941 \4 : % 102% P 41 9314 - 
ae rie cons is, 1896.0 82 gu 101 + 2 4 «| 100, 9355 MecnomY Sts oy, Sin shan” | B % | Be eer me! 4,8 3s ak ak ak ato 
- Do r , 1996. % 87 8 16 = 62% 4 cKesson 5 , 88 eS 108i? 106° Pac 7 ist ext 4s,’ “105% 1 2 ; 90% 
18% et De ref 58, 1975. = om ot — at 62 (ay 32% ox "ae oe NY Roo Bis, 2 | Pa al ET ist 5s, 4a. '38 9844 97 05 105% .. o b.. 
8% 60 0 cv 4s, A, : 67 64. 4 92 6 13% Man 4s, 20 s,'90. 62 "4 Zi — 3% 11 ° 78 30” an Am P , 952 4 1 - 5 5% 
101%; ood Do 43, B 1953.. 63% 631 3% 92 2) 100 ati Su eee : Hed 49% 49 3% 66 9416 R9%, 87 Pan A & T 6s, '34 108% . ia 
’ .. 65 4 63% — 4% 62 Man g 7s, '42 stp. ‘on — 4 65 9% 67 Par'mt-l Pe 34. .1 34 100% 28 
112% 108 Erie Penn 1953. 635% 634 4% 243 “7 32 fie EB Rall’ ist toh 45° 45 4 37 ; in 4s Be ¢ Cal 0s, "40 aa0t ae + 106% 
; Erie & col tr 4s,’ 60% 60 4 — 4%4 61% 9RY, % Marion L Ist 5s,’ 135 13% 1: ae 4014 27 00 Para’ ub ¢ 40 3314 1022 — 2 108 
97 «91 Jerse s,’51.100 % 60% — 3% 4 60% 4 92 Mark Steam sh 53 98 bm 13% - 8 2 7 74 Parmt. B p_ 5i4s,'50 33% 33 % 22 
% FED I y 6s, ‘55. ue ie 1 .;s & et St h 65, '47 98 98 3% 8 4 621 Par'mt-F-Leaky 3,00 77 74 %— “ 
T & 111% 111 -1 Met Ea Ry 7s, A,’ 32% 321 +2 62% 40 Pa pions nn 74% 75) — 39 
100 89 Of E . aden % 111% — 4% 2 : 10 rag Sten cen oan p 32% “ 967 51 Pathe Exch , 4 101% 101% 2 2% 7 
103% 97 Federal I ‘ty : 7 % 5 4% a7 Mi Co 6s, wee: 1, 921, — - 2 80% 51 ada Maedunae 64s, °5d Bait —1 12 701%, 
4 T “ ° 104% ich © 45. 100! 2 1y 10 1 Pe hang 3 50 83 — 101 
iy Hake ins is wit & Bei § tut el ate dy apts 8 ap On Re rernS gm e = 3 
Fla r 8s, 2 -3 o* ‘1 Be 5s,'36 6 97 ae 10 Ye 10114, 975 enn Lt 4s,’ 54 5 — 6 . 
30% 12” Do. cent Peal: ign 38 38 2 104% 109, Dove Ry & L ist & sa. Both ato — 3% 05 eo” | 102% 874 "Do oi Bet ie tt 96% 98%, 98% — 1 = 
23% 10 Fo a 7% 76 5 4 5 1Sa% MIL, Sp & N vot ba. i971. 103 3 108 074 103" Do ts — 95 — iy mt oot” 
F 70 ' 4 30 L 8 5s, 1 103% 99: 3D 48, 1963 991 95 — 9 
rot 12% ore lg ‘6 “digs, . *aS. 16 is% + 5 18 e 4 Minn 7 a y 4 . Psy 4 103 4 103% out * a bag Bs 4 Do ; ons fs i960 - -+ 98 Hs) 90% a .. 14 7 
1 .:  be,"34, etfs 2 505% 9 no Sat D, ieee -- +. 104% 10 967 
99 Gen A 6s, 1943. = — 1 84 ; 4 ctfs. 9 > ir 05% 99% gen 43s, 1985... 3 10: *s 36 ™ 
so 93% Gen Amer Inv 5s, 1952. 5 5 75 ee ee 4 i we Sus 4 2} 03 | 1h1% 104 Do 6s Ais) 1965..... 20 88 - 2 
104% 1017 en Cable 5 Ws, 1940.. 98 864% 86%4—1 2 77) 54+ &% 1 110% 90 Do gen 5s, 1968 eet ’ 8 98% — % 113 83% 
103% 102" —_ Meters A -,, 2 947. os 98% gai 1% . = 58 «60 6 oat? 105% Do 4us, D, 1981...... 105%, be 102 % 77 95% 
ss Be ee cota g ee 2 goo |e Gy Be es Sa i 
‘asting oii 103 A 190% 403 65 92 47 65 —7 11 90% 92% De : Z— 1% 143 104% 
825 7 ‘2 103% 47 1 110% % Do % 90 
9 79 — 3% a 102%  & Sot = 2 ‘i J ae ee Ee > A ee 7 = 
65: vs, i 0 = ae 2 103% 1 i Peoria rt C ref 5s,’47. 24%, 92 a 
95 aK Do 4, B. te 86% 86% ae 2 a, | 101% 00 | Peoria & E inc 4s, “AT-110, | 108% 110 + 
1 5s, 1967....... a oh, 05% ~an” = ¢& 105% 74 — oo — 103” 103 103% — , a = 
62. 63 3 2 3% 1856 98% Phila, * 5s, 1956 os 70% 10% 10% — i % 
62 ion? 108 Phila, Marq ist age C, 77. 101% an 4 —6 641% 
04” "98% Phila’ Co Ss. 1967 go ra teets tas Maes + . * 
5 SW gee Ss 06 ee ee am 7 
. 103% 100 108% * 10 
a 101 98 
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Bond Transactions—New York Stock Exchange—Continued 



































Range, 1931. Net Wed.’'s | Range, | set. Net Wed.'s Range, 1931. Net Wed.’ 
High. Low. “a a Last. Ch’ge.Sales.Close. High. Lo High. Low. st. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales. Close. 
100 92% Phila Elec 4s, 1971 100% 98% 98% — 1% 174 91% | 87% es Shell Union Oi 5s, 1947. 72 68 9 —2% 85 67 | 105% 100 United Biscuit 6s,’42...103 103 103 1% 10 102 
106% 10214 Phila Elec Pw 414s,'67. 10514 105 105% ' 10 105 | «90 (64 Do 5s, 1949, w w..... 72% 68% 69 3% 100 67% | 102% 96% United Drugs 5s, 1993. . 102 101% 101% % 60 100 
854% 72% Phil & Read C&l 53,73. 79% 79 79 ip 6 79 | 92% 75 Shell Pipe time. on, 4952. 86%, 85 8 —2 24 814 62 40 Un Rys of St L 4s,'34.. 54 +3 4 % 2 - 
83 56 Do 6s, 1949 61% 57 57 3 43 56 CO 7 Shubert Theatre 68, 1942. ¥i2 9% 9% — % 2 oi 754% 62 U S$ Rubber 5s, 1947 68 66% 67 41 67 
92% 50 Philips Pet 545, 1939... 66 63 63%—- 3% S4 ST | 105% 102 Sierra & S F Pw 5s,'49. 1051, 105 105 % 25 104% | 101% 94 Utah Lt & T 5s, A,’44... 99 98% 98% 1% 19 e 
25 21% Philippine Ry 4s, 1937.. 24 23% 234% — 4% <2 . | 85 57% Silesian Amer 7s, 1941.. 60% 57% om 2% 39 55% | 1044100 Utah P & L 5s, 1944...103% 103 103% 30 103% 
106 103% Pillsbury Fir M 6s, '43.104% seen 100% . 17 104% | 100% 82% Sinclair Con Oil 78,A,'37 96 94% HE - i. = © 113% 105% Utica Gas & El 5s, '57.111% 111% ill'¢ ae fae 
96 «661 Pitts & W Va 4%s,C,’ = s % 6 . 98% 78 Do ist 6%s, B, 1938... P| 91% 17 % 18 87% 84 68 Ut! P & L ous. 1947.. 721%, 70% 70% — 2% 32 65% 
102% 97% P, C, C&St L 4148,C,'77 99% 9 i 2 M6 96% 103% 100% Sinclair Cr Oil Sigs, "38. 102 102 -~ 5 2 ee 76% 59 Do 5s, 1959, veceee OT 1H —4 ms OS 
102% 100%, ‘Do’ 4%s, A. 1940 st 1018 1014, 7 100% | 1025 98  Sinelair Pipe L 5s, '42..102i%4 99% 100 1% 35 99 
98 Do 48, G, 1957 985, 98% 98%, % 1 . R441) Skelly Ol 54s, 1939. 6414 63 63 1% 51 61 87 75 VANADIUM 5s, 1941... 77% 75 15 3 38 69 
110% 1002 Do 5s, B, 1975 103% 103% 103% % 8 11 104 108 Smith, A 0, 6%s, 1933. .103 102% 103 % 6 102% 5 15% Vera Cruz & P ist 4%s ; 
110% 101 Do gen 5s, A, 1970. 10444 103% 103% + M 26 yy Soivay Amer 5s, 1942... 97 94% 94% %& 11 93 i F Deen, GO .nco0 % 1% 1% % 1 
104%, 101% Portland G Ei ist 5s,'35.103% 103 103 % 6 * 106%, 104% So Bell T & T 5s, 1941. 106% 10514 106%4 — \% 2 105% 46 z1 Vertientes Sug ist 7s,’42 21 Ye 21 2iZ— % 6 20 
108 10544 Port R, L&P 7%s,A. “48. 10514 108% 105% 1 105% | 10512 101 So Col Pwr 6s, A, 1947..104 103% vA 7 103%, | 105 101% Va Ry & P 5s, 1934. . . 103% 103% 103% . ’ 
92% 83% Port Gen Elec 44s, 85 83% % 119 83% 97 85% So Pac col 4s, 1949..... 86 8686 186 12 84 108% 101% Va Ry Co ist 5s, A, 62.103 102% 103  — %&% 23 S 2 
79 «651 Porto R Am Tob 6s, oa 57 os” 55 2 4 a 99% 84142 Do 4%s, 1968.......... 6% % 84% 1% 41 81 77 49 Va & Sw ist con 5s, "58 49% 49 49 1 
74% 50 Post Tel & Cable 5s,'53 57% 55 55 2% 66 50% | 103% 1 Do cv 5s, 1934 103. 102 102 — % 12 99% ; , 
88 74 Pressed Stl Car 5s, ‘33. 82 82 82 % 25 $1 94% 82% Do 4%s, 1981.......... 82 82% — 2144 279 8014 105 984, WAB RR CO Ist 5s,’39. 9.100% 24 59 99 
91 83% Providenve T Ist 45,'56. 83 83% S3% % 1 102% 93% So Pace Ore 4 1977... 96% 95144 96 107 95 102% 95 Do 2d 5s, 1939 25% 67 95% 
10144 P S El & Gas 4%s.'67..105% 105 105 % 10 rm 100 85 So Pace 4%s, 1 9, 68 85 — 2% 179 82% —- * 4 Do 4%, 1978......... <2 7 24 pa 4 
105% 10144 Do 4%s, 1970 105% 104% 104% % 22 1 . 9814 92% So Pac, 8 Fr T ist iy 50 oi 94% 94% + 24 32 9415 95% Do 5s, B, 1976........ 42 8 13 = 
100% 94% Do 4s, 1971 sg 100% 99% 99% —1 190 97% 98 91% Se Pae R R 4s, 1955. 944, 93 93 — % 80 91% 96 36% Do 5s, D, 1980........ 46% 6% «17 8 
97g 85% Purity Bakeries 5s, "48. 87 Soi Sime — 2% 10 a3 111 102 So Ry 5s, 1994..... .. 103% 102 102 2% 66 101 102% 45 Do 5%s, 1975......... 45 7m 1 
96 «75° Pure Oil 5%, 1937 89 88 884 = oo 88% 62 Do gen 4s, A, 1956.... 66 64 64 2 101 61% | 79 40 Walworth 6s, A, 1945... 46% 3 19 39 
93% 74 Do 5%s, 1940 84% 84 84 % 11 ‘ | 113% 85 Do gen 6s, 1956. vale = % 79% -— 5% 18 ToYe 8 45 — Do 64s, 1935, w w.... 47 3 on 40 
i 117% 84% Do ee . —§ 5 5 74% 25 Warner Br Pic 6s, 1939. 59% 1 44 «OG 
103% 94% READING CO 419s,A,'97 91 = 95% 96 ~% $7 5 102% 100% So Ry Mem div 58, '96..101% 101% 101% + % 4 oo” 41 Warner Quinlan ¢s, '39. 41” 4 4 
75 tiene dew Oe oat ga% 92% 1% > 10Th 105% Soutiwa Bell F O60 10% 17> — 4 38 107% | s06%, 100% Warner Sug ist 7s, ‘41.1061 % 35 106% 
ss om Read Jersey Cen 4s, ‘51 93 92% 92% 1% 8 ae 30% Spokane Int 5s, 1955 35% 3 301% 4% 2 : 171g 10 Do 75, Ap 1939 10 ott 12 
~s Tiana “Se ait = a6 ow 2 8 105% 102% Std OM N'd. 5s, 1946 | «104% 104" Wee — i St 18 | 1” 75, Warren Br’ ev 6s, iii. 76 2 13 72 
: ; 101 96% Std Oi N Y¥ 414s, - 0 1 2 5 
Se" Hote ares BH $8 OS ST Stevens Motet Ga a"45. 98 “OE 30g — 1) SE | Siig ott Maan erm 4a" abié. oT ae 
101, 85" Revere Cop & Br fis 80% 8 MK of 3 Sag Hat of Or ts, “shells By 3% 3s 2 11034 105%4 Westehes ‘Lis 8, 1950109 % 30 100% 
60% 25 Rich Ol) Cal 6s,'44, ctfs 35% 25% 25% *% 3 107. * 103%, West Pa P ist 5s, A.’46 107 % 13 305% 
67 «25 «Do 6s, 1944 6% 2514 25% — % 31 25% 107% 104 TENN COAL & I 5s,'51..105 105 105 5 111% 105% Do Ist 5s, EB, 1963... .109% 1 12 
100 95 Rio G June’ Ss, 1939... oTt 97% 97% + 2% 3 80 Tenn Cop & Ch 6s,B,'44. 80 80 80 5 3 10714 105. Do ist 5%s, F, 1953..10514 105 10 % 5 105 
19% B Hoch aE Siam, 1048. 207 B mR 2 a 108 1s 104% } er Osa tt = = - a 107 10714 104% Do Ist 5s, G, 1956... .106% 10644 106% Oy 6 
i E Sigs, 7 + & b 95% 91% Ter Assn o . 4s,” ‘ y% &4 8 8 % 87l \ 3 
107% 105% Do 7s, 1946 105% 105% 105% — 4 1 106% 89" Texarkana & FS 5\s,'50 a 89 89 2) 12 iG, 3 s3° “De dn, 2002, Tee 2361 sos ae? a OF 
100% 75° RI, Ark & L. Ist 415,'34 805, 80% 30% 22 100 75 ‘Texas & Pacific 5s, '77.. 75 1S bs —10 5 742 | 107% 104% West Elec deb 5s, ‘44. .107 108% 106% 68 105% 
100 974) ST JO RY,L,H&P 5s,'37 99% 98% 98% % 15 99% un mp “sooo: 182% 104 mw: 44 » om 84 66 Western Md ist 4s, '52. 89% 68%; 68% — 1, 48 6614 
al EF any te RR es a 4 100 75% Do Ss, C, 1979..-..... 81% 75% 7% — 9% 8 75 | gait o1% West NURPo pen 45°33. 92% 91% 91% — 3% 4 
93 87% § ios & Grand Isi 4s,'47 1 L 1% 5 » pose — 9% . “4 1 Ss, 91% "hy 
100% 87 “StL,IM&S Riv&G 4s,'33. 91 He sou ig 82 90 102% 8844 ey pay o ~*~ a 95% 94 % 89 925% 97 62 iestam Pac os, A, 194665 62 62 2% 21 S.. 
oy ip Mini va so 3 8 Gt Oe cage MH SL — 1 at soy | lard ak “Boke ad: 9188 Heda me — yi 
g ' San F 4s, A. " . i, § . 14 Ss Ff ... i _ SE 6290 $s0sessaseee 4 M4 oO = " F 4 “ 4 
102° 59 Do 5s, B, 1950 65 60 61 3 11 59 48% 25 Do adj inc on BO.... 2 13% bay 4% = 32% | 10414 99% Do 5s, 1960... 102% 101 101 1g 70 100% 
86 38 Do 4%, 1978......... 43% 38 39 4% 299 37 100% $3 | Do ist Ge, 1937... .. '35.10214101. 101. 1% 6 | 104% 100 Do 5s, 1951...........102% 102 102 52 100% 
87% 71% Stl. So Wn ist 4s, '89.. 75 74 74 1 21 St 101 To & O = 4 ~ so? 90% 90% _ bY 6 111 104% Do 6%s, 1936.........109 108 108% % 22 10: 
10013 601g Do con 4s, 1932. 65 65 «(65 1 9 ee oS rtd ret =“ # - 103 81% Wheeling Stl 514s, A, '48 82 82 82 : a ae 
97% 42 Do ist term 5s, 1952.. 43% 42 42 34 2 56 45 ax Tr C oes.” "43(8 ) ‘ “a 75 = . 92 70 Do 44s, 1953 un ws @B 8 17 68 
981 744 St P & Kan C Sh Line 100% 74% Tramball Steel 6s, 1940. 75 % — 5 6 Ce 40 White Sew M 6s, '36,ww 364 33 3 a, 2 
; Ist 444s, 1941 ‘ 75 74% 75 12 79% 61 ULSTER & DEL Ist con 11\% 7% Wickwire Sp Steel con 5 : 
10544 103'4 St_P, Me & M 6s, 1933 103%4 103% 103% 9 - 5s, 1928, stmpd...... 64% tip O%-—% 3 .. pie 7s, 1935, ctfs..... FF. 3% 34+ % 3 - 
10214 100% Do 4148, 1933 O14 100% 10114 % 15 100% 7 62 Do ctfs stpd. 65 «6414 65 1 . .. 53% 42% Wilkes-B & E Ist 5s, 12 42%, 42% — 6% 2 38% 
99%, 97 StP,.M&M Mont yh ,: id "908 99% 99% 1 104% 102% Union El L & P 5%s,'54.104 104 104 . .. 6 104 10142 9512 Willys Overl ist 61s," 33 100%. 10044 1001 % 11 100% 
96% 9114 San A & Aran P 4 92% 9214 92% 7 01% Do ist 5s, 1932....... 102% 102% 102% + % 5 : 101 88% Wilson & Co Ist 6s, 1941 93% 90% 90%-— 3% 56 90 
109%, 10514 San An Pub 8S = vi $2. 108 10714 10714 21 103% 101 e cances ...103 102% 102% .. 13 102% 59 26 Win Rep Ar 7s, ‘41 cts 48 45 48 3 6 
diy 80 Derege™. ied 6p 8) ot oe Oe ee Sa ag Wis C's'a'D formless of ty 2. 8 Ms 
Oo 8, . . . 1 TOG, W We. cccses —~1% 21 83 4 8 erm 4s, % 52 50% 
9814 94 Seloto Val & N E 4s,'89.98 98 98 % 13 110 100 Do 6s, A, 1942...... “105 105% 1094 és 1 ; . . 3 . F 
54%, 23 Seab A L 4s. ‘50, stpd.. 25 25 25 — 1 2 101 97% Do 5s, C, 1935 ........ 99 a oe 10% 96% TOUNGGEN GBT Ss,"78 964 90% 8% — 128 Sib 
201, 8 Seaboard A L rei 4s,'69. 9 8 6 1 25 8 102% 97% Union Pae ist to 1947. 10114 100% 110% ~i% 120 99% | 101% 94% Do ds 4 a 94% % 7 
19% 9% Do 6s, A, 1945 - 10% 10 10 5% 24 9% 98% 93% Do ist & refd 4 , 2008. 9614 96 964+ % 25 96% 
16% 9 Do 6s, A, 1945, ctfs 10 9% 9% % 21 9 in” Do 48, 1968 .......... 92% 91 91 —1 38 «= 90% Total sales .......... $29,213,500 
12% 6 Seaboard All Fla 6s,A.°35 6% 6 6 % 15 5 Do ist & ref 5s, 2008..110 110 110 ; bi 
90% 504% Sharon Stl Hp Sigs, 1948 60 59% S04 114% 3 59% 103% WK Do 4%s, 1967..... 100% 9 9% — %& 103 - Grané total sales.... ... 49,164,806 
I ti the N ¥ Curb Exch 
For Week Ended Saturday, Sept. 12 With Closing Prices Wednesday, Sept. 16 
stocks an ynds marked with an asteri ar Range, 1931 Net 's | Range, 1931. Net Wed.'s 
_ ot ck d bond Sxch i th an asterick are fully High. Low. High.Low. Last. Ch’ge.Sales. Close High. Low. High.Low. Last Ch’ge.Sales.Ciose 
listed on the Curb Exchange; others are dealt in as | ‘951° 99 | asso Tel Uti (b8%) 23% 23 23% — 1% 400 21% | 101 77 Cons Gas Balto (3.60).. 84 82% 83 3 1,500 801 
; ‘oe > 7 Poe ** ‘ ~ ow ws 
unlisted issues. 8 3 Atlantic Coast Fish..... 4 4 4 ; 100 .. “. A Do s sé. .. 81% 81% 1% 24 
. 13% n* Atlantic Securities. . a 7 7 M% 100 5% 4 *Consol yal (20c)... 1% 1%+ %&% 500 
Genes 2081. smeh Lew. Last. On Wed.'s 37 Do cum pf w w (3)... 33% 32% 3315 + 4 300 .. 103% 971, Cont G & El pr pt <7) 1038 102% 102% 25 
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10544 104 Gen Sve 5s, 1948. ..105% 104% 1” a +1 4 .. 105% soft 5 + ie E, 1960. . BR. «! a on % 
85% Se, C, 106}. ... 99 Me 104% 100° Puget S Pau 5 mie kan) 102 101% 101% - 
51 Indiana fice 5s, '50.. 85 83 83 — 2 11 + ape 4 % 
103% 104% Ind & Mich El 5s, 1955.104% 104% 104% — “y 1 94% 94 44s, isto’ weet: 94 . oy ; 
105 Ina Pwr & Lt 5s,A,'57. .104 104% 104% 67 103% | 101° 95% be 5s, C, tt —— 100% 99% 1 o * 
70 Inland Lt 68,C,'5T 58 58% + 2% = 105 101% Q’BORO G&E 5%48,A,"52.104% 104% 104% 4 1 
95 its Ineull oe hoe ts a aa- ~ 5M 146 69% 88% 75 *REL my tea bs) Sate z 83% + £% 
60 20 Intercont Power ha 20 —22 1 96 SF, Remington Arms rs cs ast fet foe — 
1948, conv..... 20 4% 7 20 106 Republic Gas 6s, : ‘ig -~ & 
92% 85 Inter F'seaeic’ ‘S5¢si8d} as 8 8 = 76 Roch C Pow 5s, A, °53. 591, Sih 3415 — 3% 
105 101 Do 6 ae fist si 104 % 4 103% 9 89% Ryerson & Son 5s, 1943. 92% 9214 92 an 
92% 85 Do $ s, C, 1955 - 86 86 % 21 101% 9714 SAFE H'BR W 4%s,'79.101%4 100 100% — \% 
92 Intern Pow 7s, D, 1936 te 99% 93% - — 1% 30 92 119 115 San Joaquin 6s, B, 1952.119° 119 119” 4 1 
HH 74 Do 7s, F, 1952 80 6% 9 7514 53 30 St Louis G & C 6s, "47. 36 34% 34% % 
Ae are _ ¢ : ; s + 
100% 89% Intern Pow 8 7s, E, °57 ost 95 95 957 + %& 28 102% 94 San Ant P 8 5s, B, '58. 95% 95. 95 2% 
nternat! Salt 5s, 1951. . 84 § 8 — 1% 3 84% 801, 55 Schulte R E és. 1935, 28 SS —25y 
T 63% Internat See 5s, 1947. 1 30 62 with com stk ...... —25% 
93 Interstate Tel 5s, A, ‘6192 8916 89% _ ag me 80 54% Do without com stk. 55 55 ms 
88% 87% Interstate Pwr 5s, '57,n 88 87% 88 v4 18 87% 91 85 Seripps (E W) 54s. 1943 a 88 88 —2 
91 79 Do 5s, 1957 es . 87% 87 87% 4 % 255 87 R41 Servel, ay 5s, 1948.... 79 78 78 2 
84% 68 Do 68, 1952 - 73 — 3% 25 63% 98% 92% Shaw & P 44s, A,'67 94% 93% 94 ‘ 
oa 88 Interstate P'S 414s, °58. 90% 90 90% .. 1% 26 88% 98% 93 Do sus, B, 1968..... 38 103 a - 4 
101, 98% Do 5s, D, 1956. 99% 99 9%, 7 3 99 10544 100% Do 5s, C, 1970...... |” 103 102% 1021 Z 
96% 934 Ia N L&P’ 5s,B,'6i(std) 93% 93% 935% 1 97% 92% Do 4s, D. 1970.) |” 93% — 11 
86 74%) Inv Co of A 54,A,'47,xw 84%, 8210 83 + % 16 101% 10014 Shawsheen ws 7s, 1931, 10034 100% 100% - 2 
91% lowa Neb L&P 58,A,'57. 95. 94 94 My 9 93 103% 88 Sheffield 8: +? i. 
oot Do Ss, B, 88 i987 oat b+ oa + 8 65 44% | age Wo 6s, : 50 50 eo ¢ i 
99 89% Iowa Pub Sve be on 5 9 60 Sil 
101% 100% Do 5%, 1959... 158 Soa 8b — 4 106 Be Sil Gel Se fines a ao 100 — 2% 
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95 


100 
104% 
10014 
98 
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99%, 


41 
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98% 
103 

545% 
105 
101% 
103% 

97% 
103% 


101% 


105 
114 


98 
9) 
56% 
964% 
92% 
10414 


100% 
93% 
30% 

107% 


85 
102%, 
97 


97 
95% 
101% 
98% 
84 
87 


995 
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87 
92% 


914 


96% 




















Range, 1931. et Wed.’s 
High. Low. High.Low. Last. Cc ge Sales.Ciose. 
96 90 So Car Pow 5s, 1957.... 9014 90% 90% + ly Sse 
106 103 So Cal Edison 5s, 1951. 106 105%, 105% 4 45 105% 
106% 103 Do 5s, 1952....... --106 105% 105% — % 14 
96% 90144 So Cal Gas 5s, 19% 94% 94% 94% a 5 94% 
104 102% Do 544s, B, 19 10314 10312 103% 1 ‘ 
97% 94% Do 4%s, EPP 965, 955, 958% - ly 52 
10044 97% Se Gas 614s, 1935,x war. 100% 100% . 
111 11014 So New Eng Tel 5s, '70.111 111 ly 1 110} 
89 40 So Nat Gas 6s, 1944.... 51 48 _ 53 45 
66 22 So Dairy 6%%8,'38 (s7d)_ 22% 21% 7 
94% 90 Sw Asso T 5s, A, ’61. 91 90 2 7 87 
66 ©6222 *Sw Dairy Pr 6s, * 271 2 -—7 28 15 
9714 on Sw G & El 5s, A, ‘57 9442 92% 1% 20 901, 
7, 4 Sw L & P 5s, A, '57 93 2 214 7 i 
10744 101 Sw P & L 6s, A, 2022102 102 1 1 93% 
98 8 Staley Mfg 6s, 1942 784% 78% 1% 2 76 
102% 9514 Stand G & E 6s, 1935 983, 951% 3 44 94% 
102% 98 Du 6s, 1935, cv 997, 98 14% 42 96 
101% 94 Do Gs, 1951........... 96 94 2 51 89% 
101% 95% Do 1966.... --- 96% 95% 1% 33 90% 
8 70 Stand Inv 5s, 1937. x w 77 7 , 3. 
86 72% Do 54s, 1939. -.++ 79% 77% 2% 34 75 
100 59 d & Lt 68, 1957.. 94 89 41, 58 8714 
§3 32% Stand Tel 514s, A, 1943 76% TE% = 5 
= Strawbridge & C 5s, '48 98 98 iy 1 
Strauss (N) 6s, 1938.. 5 5 t 45 
102% 98 Sun Oil 5 . 101% 101 101 % 19 
93% 89 Super Pow Iil 414s, 1970. 901, 89 8689 1 4. 
934g 89% Do 4s, 1968 é 908 89% 89% a 44 87% 
10415 10212 Swift & Co 5s, 1944 10454 103%, 103% ly 7 104% 
1021, 99% Do 5s, 1940 101% 10114 101% lg 43 100% 
104% 28% TENN EL ay. 5s, 1956.104 104 104 \% : 
100 Tenn Pub Sv 5s, 1970.. 98% 98% 98% y ll 96% 
101% 8 Texas El Sve 5s, 1960.. asi 96% 97%, ly 159 96% 
71 59 *Tex Cit Gas 5s, 1948... 63 63%, iy 6 62 
103 9812 Tex P & L 5s, 56, s7d. ‘101% 101% 101% 1 
80 37 Texas Gas Util 6s, 45 37 40 3 15 30 
03 98% Texas P & I. 5s, '56 day 101% 102% x 62 100% 
79% Thermoid 6s, 1934 491, 491, 2 48 
64 “OM Tr Util cv 5s, 1979. ist 12 12% ly 49 11% 
85 50 ULEN & CO 6s, 1944. 54% 50 50 5 15 
86% 80 *Un Am Iny 5s, A, 1948. 8214 81 81 2 i 
3 =100% Union Gulf 5s, 1950... __ 103 102% 102% \% 90 102% 
106% 102 Union Elec 5s, 1967, B..106% 10614 10614 + 114 a, 
80 36 Un yf — , 4 Tigs, °36.. 46 42% 46 1 ins 
92 80 Unit Li "52. 89% 885, 88% % 136 88% 
108% 97 Do 68, A, 1952..... “107% 106%, 1067 Lg 26 10614 
101% 100 Do Se. 932° ae 100% 101 + & 31 100% 
977%, 91% Unit Lt & Pow ‘és, 15. D1 914% 91% le 23 90% 
10298 Do 6%s, 1974........ 994 9 9 49 98% 
105 91 Do 5%s, 1959 .... ---105 104% 105 17 104% 
69 37% Unit Pub Sy és, "on A... 37% 3714 37% Ye 5 37 
93% 81 S Rubber 6s, 1933 87% 87 87 % 44 64 
99 ~=680% Do 6s, 1932 98% 98% 98% 1 98% 
94% 75 Do 6s, 1933 924% 92 92 16 92 
84 65 Do 6l4s, 1934 o. 75 75 1 
83% 65 Do $8, 1935 ; 70 70 70 5 5 
77 Do 6i%4s, 1936 6214 62% 6214 3 
76% 60 Do 64s, 1937 6544 60 60 614 7 
76% 60 Do 6%s, 1938 ... b+ 65 65 1% 6 
78 60 Do 6igs, 1940 62%, 624% 5 
98% 94 Utah Pow & Lt 4%s, ‘44 31% 96% 96%, % 14 97% 
85 474 VAN y3-7" 6s, 1935. 49% 48% 4814 ly 211 47 
105% 102% Va El & Pw 5s, A "55 1041, 104 10415 % 2 104% 
98 92% Va PS os, ‘thts 1946, A... 97 96 963, ky 16 94 
93144 88if Do ; 92 91% 91% 6 91% 
914 87" Do = 1950, B. 88 87 87 % 
74 48 WALD- -ASTORIA 7s, '54 50 4844 48% 2 50 
104% 995% Ward Baking 6s, 1937. 1% 102% 10244 \% 2 
68%, 38 West News Del 6s, 1944. 46 41 41 7 13 42% 
93 80 West Penn 5s, 2030 +4 80 80 1 2 
971% 95 West Penn Tr 5s, 1960.. 96 96 1 
99 rae West Penn Pow 4s,H,'6i 35 98% 994% _. 241 9814 
104% 104 iat jo ost Tex ons 5s, A, '57 7 76% 76% 4+ \% 24 
estvaco or "37. 7 102% 102% 102% 1 02 
x if Wick wire 2s Stl Tes 32 66 66 66". 6” — 
&L "56. “1044 1044 10444 + 103% 
104° 101% Do 5s, 1958 FY’: 103% 102% 10213 © ™ _— 
FOREIGS, “ONDS. 
90 45 BADEN 7s, ‘51 ........ 48 45 45 3 6 
80 41 Bogota Mtg Bk 7s, °47.. 46 41 41 5 10 
7 44 Do B 7s, '47, new.._. 47m 44 46 7 
90% 42 Buenos Aires 7s, Does - 42 42 42 18% 10 34% 
97% 44 Do 7%s, '7 47% 44 44 7™% 111 38% 
75 26% CAUCA VAL COL a” "48 31 29 31 5 29 
80% 36° Cent Bk Germ 68, B, "51 as a 3 4m of 868 8 
80 41% Do 6s, "52 e+» 45 41% 41% 35% ps 
995, 2614 Chile Mtg | Bk 6s, *31... 33 314% 314 % 14 29 
88% 55 Colum Ag M Bk 7s hes 60 58 60 5 38 
79% 46 Do 7s, ‘47. ;, 12% 48 48 1% 7 42 
87% 50 Com & Privy Bi 53 52. 51 ~—Ss*5 54 4 48 
107° «90S Cuban Tel Bh et 1 96% 95% 95 6 92 
100 964% DANISH MUN 5s, bedi 9814 9814 9814 5 98 
102i 99 . Pee 95, $ 36 96 
101% 97144 Denma "Mtg Bk 5s, 72 98% 97% 97y aa 38 
83 63% ERCOLE MAR 6l4s, '53. 66% 66% 661 cy 3 
90 Europ Inv Mtg 7s, 67, CG 555% 50 55%, + 3% 18 57 
99%, 99 Eur Mtg & Inv Tg. * "50. 99 99 99 ly 1 
84 ‘8 E Elee 614s, . w 63% 63 63 ‘ 12 62 
95 70 FINL’D IND BK 7s, '44 80 79 79% 1 62 78 
82% 60 Fin Res Mtg Bk 6s, '61. 64 60% 63 1 64 63% 
90 46 GERM CON MUN 7s,’47 54% 46 46 9% 21 39%, 
8214 40 Do 6s, ‘47. . 6% 40 40 414 36 3 
88% 54 Gesfuerel 6s, 53, ex war 57%, 54 57% 1% 24 49 
86 48 HAMBURG ELEC ST & 
UNDGD RY 514s, 38. 63 58% 59 53 58% 
84% 36% Hanover Credit 644s, 49 50 3642 36% —16 31 
95% 58 Hanover  _ eee 58 58 58 : 
90 60 Hung Ital Bk 744s, AC,’63 69 65 65 5 14 65 
95 64 ISARCO HYDRO 7s, "5273 70 70% 3% 12 
79% 564 Isotta-Fraschini 7s, "42.. 56% 56% 564 1% 2 
17% 554% Ital Superpower 6s, 63. 63 60 60 3% 139 587, 
49% 16 LIMA CITY 64s, "58... 20 20 20 + 4 4 
93 40 Monafielé M&S 7s,’41,xw 45 40 40 10 5 ' 
93 40 Do 7s, '41, x w s7d. 35 35 35 idx ' = 
79 35 Medellin 7s, E, 1951. - 41% 35 35% ; mes 
78 28 Mendoza Tis, 1951..... 33 28 28 6 34 24 
94% 84 pate EL PW 6%s,'53 844% 84% 5414 1% 8 84% 
54% 10 ARANA STATE 7s, "58 14 10 14 2 25 
791, 40% Some Elec 6s, 1954... 41 41 41 4 Ye 7 33 
88 Piedmont Elec 6148,'60, A 72% 66 665, 67% 60 665% 
68 22% RIO DE JAN 64s, "59. 24 22% 22% — 1% 4 
854 45 Ruhr Gas Co 64s, A,’53 59% 58 594% 4+ 2% 58 53 
82% 45 Ruhr House 614s, ‘58... 51% 46 50 + & 41 
3 1% Russia 54s, ‘21, ¢ o d. 1% Mm 1%4+ YX 7 1% 
104% $s SAAR maeen = ss »"35 9214 90 90 +1 9 
10414 ruecken 7s, 1 100% 100% 1003 oe 1 1004 
85% 45° Santa Fe 7s, 1945... 45 5” 1 4 43 
86 Santiago 7s, 1949... 24 2 3 15 
105% 102 Sauda Falls 5s, 1955. 105% 105% 105% 6 
86% 40 Stinnes (H) 7s, = xw. 45 40 40 2% 42 
80 «32 Do 7s, 1946, x w...... 4014. 34 34 9% 67 
87 70 TER S’CIETE 6%s,A,'53 72% 70 72 \y 56 69% 
96 50 Tietz (L) 7148, '46, xw. 60% 58 60% + 24 25 60 
92 75 UN EL 8 7s, ‘. _~ (u d) 79% 79% 79% ee fe 
92 75 Do 7s, 1956, x w...... 78% 79 4 75 
92% 75 Do 7s, 1956....... 19% 79 = 7 % 1... 
90° 49% United Ind Corp 6s, "41 52° 52 52 1 39% 


Dividend rates in dol 


payment. 
stock. 


kPlus 10% 


bPayable 
stock. gPlus 6% in stock. 


tPartly extra. 
in stock. eAdjustment 


in stock. mPlus 3% in stock. 


last year—no regular rate. 


lars based on last quarterly 
Plus 4% in stock 


hPlus 1% in stock 


or semi-annual 
aPayable in cash or 
dividend fPlus 5% in 
jPlus 2% in stock 
nPlus 8% in stock. pPaid 
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Banking Statistics—Brokers’ Loans—Gold Movement 
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Debits to Individual Accounts by Banks 
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——All yu ———Chicago. 
(Thousands) Sept.9, Sept.2 ept. 16,5 Se - t.9,Sept.2,Sept 10 Sept. 16, Se pt, 9, Sept. 17, 
Loans : 1931. 1931. 930. 1931. 931 1930 Loans 1931. 1930 
No. of —-———-Week Ended—————-, | On securities $6,442 ) 324 $718 $725 $940 jan PoP 2 641 bs a 54) 
Federal! Reserve Centres Sep 9 Sept. 2 Sept. 10, | All other 7,891 7,879 8,488 523 518 619 All pe a gas ll inde lida a teen gs ‘ bet 9 374 eet 
District Included 1b3i 1931 1930. Total $14,333 $14,398 $16,812 $1,241 $1,243 $1,559 a alc tate * one # ee ine 
1—Boston 16 $320,806 $416,118 $491,649 Investments: ' RE Tira 3 es Je ee $4,974 $5,017 $5,970 
2—New York. 14 3,060,637 4,210,506 5,700,057 U. S. Gov. secur. $4,038 $4,046 $2,915 $323 $322 $193 (nvestments 
3—Philadelphia 18 322,312 425,388 464,430 Other securities. 3,645 3,619 3,438 232 232 278 United States Govt. securities.... $1, 663 $1,592 $1,069 
ot ream : = aoe ane rane ane Total $7,683 $7,665 $6,353 $555 $554 $471 Other ties .. 1,026 1,057 1,018 
—Richmon } b ,03: ie i mas 2 =a SEs 
7_Chieago ee ete ee mR Rede ee ee ETS SLT 208 | Total investments .-......0.e0+-, $2,680 $2,649 $2,088 
>z ood A . . acne 

8—St. Louis. 16 162,983 203,968 257,617 | Reserve Banks $1,739 $1,807 $1,817 a $205 $184 Loans and stments—Total.......$7,663 $7,666 $8,058 

9—Minneapolis 17 117,865 138,766 204,789 Cash in vault... 242 227 21 15 13 : 

10—Kansas City 28 197,942 241,127 324,737 | Net demand dep. 13, = 13,244 13,700 1, 194 1,203 1,285 teserve with Federal Reserve Bank. $889 $766 sae 

11—Dallas ; 17 107,984 122,506 179,465 | Time deposits. . 6,9: 7,003 7,479 513 a 669 NS errr ee 50 55 43 

12—San Francisco. 27 405,641 567,211 663,090 Govt. deposits 42 42 Net demand deposits 5,666 5,638 526 

- - Due from banks. 1,341 1,374 1,569 158 157 Se. | Be SEE a5 arards ossavaednxaaes 1,101 1,089 L 403 
Total 266 $6,198,535 $8,246,068 $10, 622, 269 Due to banks.. 3,144 3,192 3,438 311 314 363 Government deposits 128 46 
New York City... 1 2,823,588 3,904,102 ,374,709 Borrowings from CS) § Perr 89 65 101 
- ——_— - Fed. Res. Banks . 113 107 37 2 1 1 Due to banks \a.s5 00 1,050 1,107 
Total outside N. Y.C. 265 $3,374,947 $4,341,966 $5,247,560 tRevise Borrowings from Fed. Res. Bank... ; 2 : 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) 
Piet = combined Fed. Res. Banks.— —N. Y. Federal Res. Bank.— Condition Sept. 16, 1931. 

a F931. : SoR3i. j soso. SRo1 St ai ” aa th Gold Total Bi is Total U. S. F. R. Notes Due Memb’rs Ratio, 
Gold with Fed. Res. agents.. $2,225,948 $2,190,648 $1,548,956 $501,468 $501,468 $305,636 District Reserve Discount Gov. Secur. in Circulation. Res. Acct &e. 
Gold redemption fund with Boston : $217,313,000 $7,272,000 $53,700,000 $137,841,000 $140,741,000 79.2 

SB. THOGSELF . .2.0.00- 29,882 29,731 35,875 12,517 12,517 14,539 New York ... 1,205,780,000 46,676,C00 235,548,000 388,115, ‘000 1,093,461,000 79.6 

—_—_—_ —— —_—— - —- ++ —_—-- Philadelphia 240, 129; 000 32,299,000 55.081.000 161,671.000 144,353,000 77.4 

Gold held exclusively against Cleveland .. *336,619.000 31,890,000 72,085,000 242,553,000 182,344,000 78.3 

R. notes. $2,255,830 $2,220,379 $1,584,831 $513,985 $513,985 $320,175 Richmond 80,064,000 22,214,000 31 558, 000 72,844,000 59,953,000 63. ¢ 
Gold satiienidnk Sana with Atlanta 122,194,000 25,§ OOt 22 2,000 rey 4 53,661,000 74.3 

] serve Board 2, 86 ‘ 5 9 7 3 3 33 ‘ Chicago 664,065,000 2,000 96 338,000 447,014,000 331,792,000 85.8 

Fe ie certificates 432,865 419,223 580,99! 171,743 106,330 183,864 St Titi 99'614'000 5000 30,708,000 75,972,000 64,477,000 74.5 

held by banks.......... 7 4 59 , 527.388 inneapolis 71,985,000 39,000 28,177,000 ,914,000 46,840,000 71.2 
— ao _ TOME 80, S10 580,052 527.388 = 483,872 | sas City 90,467,000 2'032,000 39,115,000 68,617,000 76,454,000 65.1 
Total gold reserves. . $3,485, 739 $3,470,046 $2,975,640 $1,205,780 $1,147,703 996,411 | Dallas ...... ee 45,647,000 552,000 a 130,000 ,083, 52,675,000 58.9 

Reserves other than gold. 162,061 158,717 151,828 43,509 . 44,523 . 36,858 | San Francisco.... 311,862,000 000 2,646,000 214,349,000 170,961,000 78.9 

Total reserves ............ $3,647,800 $3,628,763 $3,127,468 $1,249,289 $1,192,226 $1,033,269 . 
Non-reserve cash ........ 72,002 ' 67.891 | 66,471 23,079 ~ ' 22/451 18,875 Foreign Bank Statements 
— nw a moe 2 a 

ecur y . S. Govern- REICHSBANK 

ment obligations .... 111,150 113,123 45,582 25,934 27,193 8,90: f : 

Other bills discounted. 151,844 147,109 117,567 20,741 21,780 12,701 (Thousands of Reichsmarks) 

a aan Beery ae a ae *Sept. 15, *Sept7, tAug. 31, tAug. 23, Aug. 15, Sept. 16, 
sree: a Se iat A Be is “SAB Ag TGR Stbag 
S. Government securities : Gold coin and bullion 1,372,100 1,370,500 1,366,081 1,365,861 1,365,784 2,618,747 

at SOREL DARGIS dee ate 277,009 292,027 38,085 94,093 96,908 2,188 Reserve in foreign currencies 356,200 443,800 356,198 313,751 317,024 320,473 

Treasury notes.... 18,962 18,962 295,261 5 5 ‘550 ) Bills of exchange and checks. 2,868,800 3,021,400 3,139,373 2,951,460 3,104,000 1,366,242 

Special Treas. ctfs.. 14,000 45,000 OT err ee 45,000 Silver and other coins. 80,539 74,973 119,276 88,494 

Other ctfs. and bills 432,487 417,076 232,037 127,450 124,635 79,652 | Notes on other banks 7,476 3,145 15,058 11,802 

sass ae ue siclaneniaai Advances : 163,700 151,400 207,640 99,1 99,859 62,637 
Total U. S. Govt. securities $742,458 ~ $728,065 $610,383 $235,548 $221,548 ~ $195, 390 | Investments 102,913 102,971 102,971 102,97 
Other securities ,342 6,267 7,022 7,790 4,500 ,000 Other assets .. 830 149 893,587 846,334 911,993 
aeons es iiaen berninesri Notes in circulation 4,249,600 9 383,83 je 4,245,610 

: See — and securities. $1, 238, 564 $1,192 352 —_—— #888, a sane, on8 ~ $281, 592 —. pepe tend ettigations 
Jue from foreign banks 3 0 ,949 229 er liabilities ... 

F. R. notes of other banks 17,110 14,794 23,939 5,198 3,457 9,330 Bank rate . . 8 3 4% 

Nat agmenenen| items .........-. . oH “5 bi yee Pe ae eae *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 

| eee \ , x 2 ¥ a jiaebeniodaia 

a Ce Fe I a to BANK OF ENGLAND BANK OF FRANCE 

Total resources. $5,678,751 $5,449,064 $5,001,383 $1,868,908 $1,715,833 $1,552,262 (Thousands) | (Millions of francs) 

LIABILITIES Sept. . 16 Sept. 9 Sept 17 Sept. 12, Sept. 5 , Sept. 13, 
Federal Reserve notes in ac- - : 930 1931. sif3l. 1930. 

tual circulation . $2,005,896 $2,010,322 $1,349,329 $388,115 $399,041 $190,021 Circulation ........ 6 aa - £357 , 767 Gold eiebok Son 58,576 567 47,542 

Deposits: Public deposits : 8,993 Sight bal. abroad.. 15,803 1 818 6,839 
Member bank-—-reserve ac- Private deposits r. 105°377 ‘ 2 Negot. bills bought 

CL 5 ak oe vid sd'g Goad Sat m Bake 2,417,712 2,289,756 2,456,282 1,093,461 960,617 1,022,204 Bankers’ accounts. 58,437 54,845 35, 30 abroad -+-- 10,613 10,911 18,743 

Government 3,487 30,575 3,706 360 8,522 181 Other accounts .. 50,458 50,532 33.785 Com’! bills, France 4,231 4,468 4,859 

Foreign bank . 197,297 207,415 5,774 72,169 75,807 2,184 Govt. securities 49,390 51,145 38,766 Ad. against secure. 2,790 2,817 2,803 

Other deposits .......... 27,050 25,984 19,784 14,636 11,114 7,759 Other securities ... 34,107 36,033 r Negotiable bonds of 

. = = . steasnasiaginl Discts. & advances 8,320 8,291 5,37 sinking fund 5,064 5,064 5,304 
Total deposits ......... . $2,645,546 $2, 553,730 $2,485,546 $1,180,626 $1,056,060 $1,032,328 Securities . 5,787 27,742 22,409 Circulation 78,198 78,927 72,875 

Deferred availability items 569,904 427,036 704,476 149,918 109,868 179,010 | Reserves 60,262 58,275 59,742 Credit cur’t accts.. 27,361 25,637 17,363 

oo OE Ms 660-50 aan 166,896 167,063 169,872 64.677 64,804 65,566 Bullion ............ 136,880 137,206 157,510 Total sight liabil. ” 105,559 104,565 90,239 

Re 274,636 274,636 276,936 80,575 80,575 80,001 Prob. res. to liab 48% 45.8% 55.3% Ratio ~e+e+- 95.49% .01% 52.69% 

All ae liabilities. 15,873 16,277 15,224 4,997 5,485 5,336 | Bank rate 5 444% 414% 3% Bank rate 2% 2% 24% 

R ae abilities. ses $5,678,751 $5,449,064 $5,001, 383 $1,868,908 $1,715,833 $1,552,262 — 
atio of total reserves to de- f 
posit and federal Reserve ‘ “as , as BROKERS LOANS 
note liabilities combined. . 8.4% 5% 81.6% 6% 81.9% 84.5% - kK REPORTING - 

Contingent liability on bilis 7 NEW YORK REPORTING MEMBER BANKS _ 
purchased for aE « corre- B ; ] 
spondents .. 233,102 231,260 433,843 76,944 76,530 138,647 | | } 

RESERVE BANK CREDIT AND | BROKERS’ LOANS | | 

RELATED ITEMS j (New York Eepertins Member Banks) | | 

ay (Millions of Dollars) 
(Millions of Dollars.) Own Out-of- 6 16 

oo Ac- Town Oth- De } 

Sept.16 Py 5 or ge ! 1931. count. Banks. ers. Total. mand.Time. 

eral 1b31  b30., «| Sept. 16.... 913 203 155 1,271 904 367 | 

ll ieee 263 13 +100 Sept. 9.... 949 215 161 1,325 935 390 | 

Bills bought 218 - Sept. 2.. 983 220 163 1,366 977 389 | | 

B ; +20 oe. A 26 960 223 : | 

U. S. securities 728 +163 ug. = - 166 1,349 953 396 5 ——————— 5 

Other Reserve Bank +163 | Aug. 19..)/ 950 228 165 1/343 945 398 | 
“raat “ ag +26 + 30 Aug. 12.. 936 230 163 1,329 921 405 | Ww) 

Total Reserve Bank | 7 5. 960 222 164 1,346 938 408 i x 
credit ~ 1,275 +63 +271 : } " < 

Monetary gold stock..5,015 115 LBA | Sept. 17....1,649 826 746 3,222 2,631 591 « “I 

Treasury currency ad th . > 7 

‘ . DISCOUNT RATES OF CENTRAL BANKS ad 2 
usted 1,800 +38 1¢ — 

PF in circulation. .5,087 5 628 La oo Previous Fs) - po 

Member bank reserve : . “ e. Pal i 
balances : 2,418 +128 38 | Boston ..... 2 May 7, 1931 215 FOR ACCOUNT OF oO 

Unexp’'d capital funds, ; New York ... . 1% May 8, 1931 2 u OTHERS n 
non-member dep., &¢ 589 & 172 | Philadelphia 3° May 7,1931 3% ° z 

{| Cleveland ... . 2% May 9, 1931 3 ” rs) 

‘ ‘ _ ' Richmond - 3 May 15, 1931 31 = 3 bet 
GOLD MOVEMENT yy “eee 3 Jan. 10,1931 3%} |o a 
Week Ended Sept. 16, 1931. | re apace . FS 54 May Hy = : 3 - 

Imports: | Minneapolis .. B44 Sept.12,1930 4 = 
From Argentina . $5,653,000 nansas City .3 May 21,1931 3% a 
From Colombia 2,946,000 _. Seat 8, 1931 3% FOO AeQOUNT FOR OWN 
From Mexico 1,229,000 San Prancisce ; 2 May 22, 1931 3 2 OF OUT OF ACCOUNT $$$ 
From Canada 1/000.000 | England ..... 444 July 30, 1931 3% a», TOWN BANKS — "iid e 
Chiefly from other Latin-Amer- | France ....... . 2 Jan. 2, 1931 7 ’ A . 

ican countries : 93,000 | — Sy, ms: ’ = * 
eae <a ay 19, 1931 
Total . $10,921,000 | athedinsdis 2 May 16,1931 2% 
; | Switzerland . 2 Jan. 22,1931 2 
Week Ended Sept. 9, 1931. | Austria * way 23, ody 7% |! | 
. Belgium ...... ly, ug. 1,1 3 
Imports: 
} Colombia 7 Sep. 18,1930 8 

_— a. $2,024,000 | Denmark 4% Sep. 4.1931 3% 

FE Moni we 1'203'000 | Hungary ...... . 8 Sep. 12,1931 9 

yrom ipentes 81000 | India ; cocsece tan Bae 
rom China . 181, (“SS Seni pra 6.11 Oct: 7; 1930 5.48 

Chiefly from other Latin-Ameri- | ‘Norway Sep. 12° 1931 4 
can countries .... 154,000 | Spain 38 July 81931 6 ie) 

———— | ee... 4 July 30, 1931 3 
s Total $5,557,000 Argen ntina 6 May 29. 193 8% 
Earmarked gold, net increase . $5,000,000 t ommercial discounts, 
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Chicago Architectural Photographing Company 









MOUNTING NET INCOME 
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Total assets of Common- 
wealth Edison Company 
have shown a steady 
growth with large in- 
creases year by year. The 
large accumulation of 
reserves and surplus indi- 
cates the outstanding 
financial position of the 
Company. 
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The ample spread between 
the annual dividend of $8 
per share and the earnings 
per share over the period 
explains the rapid and 
large increase in the sur- 
plus and reserve accounts 
of the Company. 





Net income of COMMONWEALTH EDISON COMPANY for the three months 
ended June 30, 1931, was equivalent to $2.67 a share on the 1,527,186 
shares outstanding. This compares favorably with the net income for 
the same period of 1930, which was $2.66 a share earned on 1,378,556 
shares. Net income for the first half of 1931 was $517,851 greater 
than for the first half of 1930. Commonwealth Edison stock is listed on 


The Chicago Stock Exchange. Stockholders number more than 57,800. 


Uriitry SEcuRITIES COMPANY 





230 South La Salle Street, Chicago 


St. Louis Kansas City 
Cleveland Los Angeles 
San Francisco Louisville 
Minneapolis Des Moines 
Detroit Indianapolis 
Milwaukee Tulsa 


UTILITY SECURITIES CORPORATION—New York, Boston, Washington, Richmond 















Perey eran 

































